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Warsaw Pact troops in Europe 
outnumber Cato’s by 3X)9m 
to 2^1m, according to Mato's- 
most detailed assessment to 
date of the balance of conven- 
tional forces in the continent 
The figures also suggests that 
Nato can muster only 16,424 

tanks against the East Bloc's 

51,500. Page 22; Enrofighter 
accord to brfogiOjXXI jobs. 


Pdhce would have wider pow- 
ers to investigate and seize 
funds destin e d for terrorist 
organisations under the new’ 
Prevention of Terrorism Bill 


A 25-year-oM teacher was 
awarded over £25.000 damages 
against a phyriotiterapist she 
said had raped her at his Ben- 
fleet, Essex surgery. The civil ‘ 
action at the High Court in 
Chelmsford for “trespass to 
the person" followed a decision 
not to proceed with a rape trial 
against Kenneth Cain of Essex. 


Peter May has quit as contro- 
versial chairman of England’s 
cricket team selectors after 
seven years, saying “how is 
the right time for a change”. - 
England may join New Zea- 
land and Pakistan in a one-day 
cricket series in New Znoiisma 
early next year. 

IsnwO jwtstrik* 

Israeli jets attacked Palestinian 
targets hear Sloan in southern 
Lebanon, Kiting one guerrilla 
and wounding 10. In Beirut, 
where rival Shut Muslim fac- 
tions are again fighting in the 
suburbs. Syrian troops inter- 
vend to try to halt the vio- 
lence. Puge2 

Ryan fBm to DuMfai 

Patrick Ryan, wanted in 
Britain on terrorist charges, 
was pirt cm an flight &om Brus- 
sels to Dublta with a prison, 
escort last nfghL The-fbtmear '• 
priest was said to have been . 
within days of death after a ~ 
three-week r 

Sumpect K rttacvl ta«»e d . 

British police to Lyons, France, 
questioned fttmvudsr Psvld . 
Evans Cor two hours about the 
disappearance o£ 15-year-old 
Anna Humphries of Penlsy 
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weeks ago. 

I'snsi mwn npon 

Prisoners should automaricaDy 
be freed half way through sear 
fences of np to four years, a 
goveranrairt cummittre recom- 
mended. Atpr«ent inmates - 
are digfiflewr pbrole after 
serving a third of their sen- 
tences but jiiubSa requestsmay 
be rejected. Rve 4 


An Old Bailey jury ta tcmdon 
found three guilty of con 
sptracy to smuggle Boliviim 
wvalne into BrhahL Jrihn :• 
Oltoyle of Detroit in toe US 
was jailed fim altotal of 18 
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The London-based New Sad- 
ler's Wells Opera Company 
frww Bq pidanop «ui m»h«i 

a creditors' meeting for next 


Freezing fog in Britain caused 
one road death and mire than 
20 injuries in & series of cotit- 


bid for Air NZ 

BRITISH AIRWAYS is taking 
jiart in an international consor- 
tium bid to take over state- -- 
owned Air New 2ealand7Itia 
competing againstaconsor- 
tinm which includes Sr Ron- 
ald Brieriey, New Zealand 
financier, and Qantas, Austra- 
lian airline. Page 22; RA hopes 
of Lan ChDe stake i mprove; 
Page 10 

RANKS HorHMcDongall, Brit- 
ish bakeries and food group. 

is to pay £8Qm in cash for RJR 
Nabisco’s UK breakfast cereals 
interests, which ihdnde the 
Shredded Wheat brand name. 
Page22 

VITTORIO Ghiddla resigned 

as managing director of Plat 
Auto, apparently after losing 
. a strategic debate with Gesare 

Bnmltl, gwm p -manag ing dtnen. 
tar, over future strategies and 
Kafr Auto's place within them. 
Page 22; Details, Page 3 : 

TOKYO Stock Exchange Is 
inVBStt gatfalg wmnnuiT ahsre 
J trading activity which hap- 
pened before a YKL6bn (£75m) 
corporate deal earlier this 
month. Page 2 

SPANISH police in MarbeDa 
j daim to have broken a major 

operation selling shares worth 
£200m in non-existent compa- 
nies by telephone to gamble 
investors, many of them Brit- 
ish-Page 2 . - 

CTT.TW Pfl Hfmrlm PanilnWI [ jg 

to succeed Lorenzo Natali, as 
Italy’s new member of the next 
European Commission from 
January. Page 2 

AUSTRALIA warned that frdt 
^ uro of the forthcoming Mon- 
treal review of trade talks 
could threaten the entire TJni- 
guay Round and possibly lead 
to international trade war. 
Page2 

MAHT H j faairiah tndnw. 

tririandfhvmr^conglomer- 
ate, reached agreement in prin- 
-cfoietobuy Banco UnpxtJo 
Union, Spanish hank, from . 
Banco Hfspano Americana, 
for between PtaBOfan and . 

. PtafiObn (£240m). Page 10 
i4|QMBlbpkfo<flffli^Qpii%- -■ 
lianminjfl&^nd forestry group, 
i s to g e mo ve Elders Resources 
NZFP, mining afbhoot of 
Elders IXL, ftom its share reg- 
ister. Page-10 

NIPPON Telegraph and Tele- . 

• phone, Japanese telecomm md- 
catkms group, announced a 
sharp fafi to pre-tax profits - 
■ to Yimttn (£766m) in the six 
I months to September. Only 
; .five weeks after the Japanese 
Government raised Y2£50bu 
totts latest tranche of share 
'-issues.' Page 10 

LORD AIiEtAMDliB, chuiriMXV 
. of the Takeover Panel, said 
therewas some merttihreduo- 
ing the ^closure level for new 

ff hilrps fa wm ip inilHi frntn S .~ 

per cent to 3 per cent, and the 

• thncUmlt far ft-nwi 

five days to 24 boms. Page ft 

-CQ MHIN Kfran ilneering indus- 
tries contented to grow, with 
. a £5 per cent increase in ont- 

per centabove the&une period 
last year. Page 5 

LONDONSte^rejectsdan 
“unwelcome" £289m cash bid 
' from fellow p r op er ty company 
Feel Holdings. It said the offer / 
did not reflect the value of the 
company - Page 8 

' MONOPOLIES and Mergers 
- fi mm wr l wiWm was aafcwH tO 
review the hostile £41m bid 
by Strong ft Fisher for Plttard 
Gamar, fellow British leather 
. company. Pase 8 . . 
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< Aafluiify Added its voice to • 
protests over the agreed offers 
■ i M imijli w I by r. ymnulia deg 
- Raux, French water supplier, 
'fbrSundariandt&South 
Shtetds ami Newcastle & Gates- 
head water companies. 
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Worst ever trade figures 


Weekend 

FT 


By Peter Normun, Simon Holberton and Charfee Hodgson 


MR NIGEL LAWSON. 
Chancellor of the Exchequer, 
yesterday forced up bo rrowin g 
costs for toe ninth time since 
June, after the Government 

published its October trade fig- 
ures showing a record monthly 
dpfirit. 

The current account deficit, 
which fnffhriten trade in goods 
and services, was a seasonally 
adjusted £L4bn in. October, 
compared with £600m in Sep- 
tember, and brought to £L2.4bn 
the cumulative deficit in the 
first 10 months of this year. 

to response to this dear sign 
of excess demand in the econ- 
omy, the Bank of England sig- 
nalled a rise in interest rates at 
its mid-day money market 
operations. 

The Bank’s move was fol- 
lowed quickly by Barclays and 
the other big Hearing hanks, 


which raised their base rates 
by 1 percentage point to IS par 
cent. 

It is likely that mortgage 
interest rates will also rise. 
Building societies said they 
would try to hold the increase 
to % of a percentage point, 
winch would result in rates of 
around 13% per cent 

The nwmw»ii#w defended h<» 
decision at a meeting of busi- 
nessmen and women in Bir- 
mingham yesterday. He said 
that in spite of toe “freakish” 
nature of the October figure, 
import levels suggested the 
economy was continuing to 
grow too quickly. 

The rise in interest 1 rates, for 
which he took personal respon- 
sibility, was “a clear Indication 
that this Government is not 
prepared to take any risks with 
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News of the trade deficit 
caused the pound to plunge by 
one cent and 15 pfennigs on 
foreign exchange markets 
before recovering in anticipa- 
tion of the rise in interest rates 
just half an hour later. After 
the Bank’s action, the pound 
continued its advance, closing 
a cent higher at SL8440 and L5 
pfennigs higher at DM3.1625 
compared with Thursday’s 
close. On the Bank’s trade 
weighted Sterling index, the 
pound closed 0.4 higher at 77.6. 

Share prices tumbled on the 
news and stayed depressed, 
with concern expressed over 
the effect on the sale of British 
Steel. Gilt-edged securities 
prices fell an initial % of a 
point for long dated stocks and 
weakened further to close a 
point down. Short gQts closed 
off neatly 1% points. 


Share price fall dampens 
prospects for steel sell-off 


By Philip Coggan 

THE SHARP fen to London 
share prices yesterday to : 
response to the double dose of 
bad news on trade figures and 
interest rates dampened toe 
prospects for -toe proposed Brit- 
ish Steel share offer. 

The FT-SE 100 Index was 
down more than 50 points at 
one stage but recovered 
slightly by the dose of trading 
to end the day- 38.3 points 
down, at 1,794:7, toe second 
largest daftyfeU this year. 

- -Selling pressure was so 
intense that for about an hour, 
the Stock Exchange declared a 
“fast market,” when market 
makers are allowed to treat the 
prices they quote cm the Seaq 
computer-based system as 
merely indicative rather than 
firmpricesat which they must 
buy or sell. 


Was a diurnal flmwi fnr trw> sUC- 

cess of British Steel’s £2£bn 
flotation, which was launched 
on Wednesday. Memories of 
last year's British Petroleum 
offer, launched just before the 
stock mark et crash, inevitably 
resuzfececL 

On that occasion, the fall in 
share prices threatened under- 
writers with immense losses 
and the Government was 
forced to bring in a safety net 
to support the offer. 

However, the Government is 
understood to have known of 
the bad trade figures when set- 
ting the British Steel share 
price toia week, although the 
Department of Trade and 
Industry refhsed to comment 
on the subject yesterday. 

At :125p, the British Sfeel 


share price was at the bottom 
of expectations, leading to ini-, 
tial accusations that British' 
Steel was being sold on the 
cheap. But following yester- 
day’s news, it appears that 
Lord Young had reason to be 
cautious. 

Several factors should save 
toe British Steel offer from the 
same fete as BP. The shares 
carry a prospective 8 per cent 
yield, which should make the 
offer attractive to income 
funds. In 

size of British Steel means it 
will become a component of 
the FT-SE 100 Index, and thus 
a necessary buy for those fund 
managers who seek to track 
the stock market indices. 
British Steel workers. Page 5; 
If at first you don't succeed. 
Page 7 


#Ma j0|ns Baltic states In 
call for constitutional change 


By Quentin Peel in Moscow 

TENS OF thousands of 
Armenian, demonstrators 
defied emergency curfew regu- 
lations yesterday, and strikes 
. paralysed activity in toe cities 
of Yerevan and Baku, as Soviet 
troops struggled to restore 
order , to the republics- of 
A rme ni a and Aaerbajfen- 

There were unconfirmed, 
reports of deaths in distur- 
bances between Armenians 
and Azeriain the most serious 
unrest since riots in the ctty of 
Sumgait in February left 82 
dead. 

The Armenian Supreme 
Soviet held an extraordinary 
session Into the early hours of 
toe TTMimfng ', jt which the dep- 
uties fined, up with the Baltic 
republics, and neighbouring 
Georgia, in wining for changes 
in the c o ns tituti onal reforms 
Mr Mikhail Gorbachev is seek- 
ing to get approved mot week. 

Cornmui^sTpSy^^^rel com- 
mittee is expected to be held in 
Moscow cm Monday to consider 


the spreading revolt of the out- 
lying Soviet republics against 
the consti t utional reforms. 

The ruling Politburo has 
promised “substantially to 
improve” the constitutional 
changes, which have been crit- 
icised for failing to meet the 
demands for more regional 
autonomy from the dissident 
republics. A statement prom- 
ised that the revised amend- 
ments would reflect public 
opinion more fully, but gave no 
tent of a delay in next week’s 
crucial Supreme Soviet ses- 
sion, as demanded by Armada. 

The Pdfitfauro also promised 
“ Bmitawiwifaii changes” In the 
structure and style of work of 
the central committee appara- 
tus - the heart of the Commu- 
nist Party’s bureaucracy. 

There was open defiance of 
the Soviet security forces in 
Yerevan, when a huge crowd 
tabued to disperse after a mili- 
tary curfew was announced. 
They insisted cut staying imtfl 
the end of their Supreme 


Soviet session at LSOam, which 
again called for the enclave of 
Nagorno-Karabakh, ruled by 
Azerbaijan, to be transferred to 
Armenia. 

The deputies also passed a 
String of resolutions c ondemn- 
ing the Sumgait riots as geno- 
cide, calling for all the rioters 
to be tried by the USSR 
Supreme Court - and not in 
Azerbaijan - and condemning 
the Azerbaijani press for "slan- 
der and insults to the Arme- 
nian people.” 

In Azerbaijan there were 
unconfirmed reports of further 
disturbances in Kirovabad, 
where earlier in the week three 
soldiers died attempting to 
keep the peace between Arme- 
nians and Azerbaijanis. 

An Azerbaijan Government 
spokesman «dfl the situation 
remained very tense. There 
were continuing demonstra- 
tions in spite of the declaration 
of emergency regulations. 
Gorbachev R giiiw tfm flamw, 
Page 6 


Young rules against A1 Fayed referral 


By DsvM WUIIwr 

THE B615m takeover of the 
House of Fraser stores group in 
1985 by the Egyptian-born A1 
Fayed brothers should not be 
referred to the Monopolies and 
Mergers Commission, accord- 
ing, to. Lead Young; Secretary 
of State for Trade and Indus* 


His ruling yesterday, given 
four .months, after DTI inspec- 
tors completed an investiga- 
tion into the acquisition, came 
as a blow toLonrho, the inter- 
national trading group which 
was prevented by the Monopo- 
lies Commission from making 


a Md for the Harrods st or es 
group in 198L 

The investigation was insti- 
gated in April, 1967, following 
an aggresmve lobbying cam- 
paign from Lomrho. 

After considering the advice 
of the Director General of Fair 
Trading and the inspectors’ 
findings. Lord Young said a 
referral would “not be appro- 
priate.” The DTI added in a 
teief statement that “it may be 
appropriate in due course far 
other steps to be taken in the 
fight of the inspectors* report.” 

The DTI refused to expand 


on what the “other steps” 
might be. If did say. however, 
that the report could not be 
published pending enquiries 
being made by toe Serious 
Fraud Office, called In two 
months ago following the dis- 
covery of “previously undis- 
closed material facta." 

In a separate but related 
development yesterday, toe 
company won the chance to 
challenge the Government’s 
decision to delay publication of 
the report. Two Court of 
Continued on Page 22 
Judgment, Page 4 
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The Labour Party called for 
an immediate change of course 
by Mr Lawson, urging him to 
introduce credit controls and 
stimulate industrial invest- 
ment in the nest Budget. 

Mr Gordon Brown. Labour 
Treasury spokesman, said toe 
Chancellor's “arrogance and 
Incompetence” had led to the 
record trade deficit, and toe 
highest Interest inflation, 
rates in Europe. 

He challenged the Chancel- 
lor to announce measures fro 
close the trade gap in next 
Tuesday's full-scale Commons 
debate on the economy. 

Backbench Tory MPs rallied 
to support the Chancellor. Sir 
William Clark, chairman of the 
Conservative backbench 
finance committee, expressed 
confidence that the rise in 
interest rates would be suffl- 

FT Index 

Ordinary share 
(hourly movements) 


dent to cool consumer spend- 
ing, although be conceded toat 
it might take up six montos. 

Sir William said that the 

Chancellor’s successes out- 
weighed “the odd mistakes he 
may have made" and he 
rejected the need for a change 
of economic policy. However, 
Mr David Howell, former Con- 
servative Cabinet m i ni ster, 
said that the trade deficit was 
“just too high" and toat toe 
next budget should use some of 
the “colossal" public sector 
surplus for measures to boost 
personal savings. 

Britain’s visible trade 
showed a £2.9bn shortfall last 
month after September’s 
El.lbn deficit, bringing the 
Continued on Page 22 
Background, Page 4 ; Editorial 
comment, Page 6; Equities 
tumble, Page 15; Lex, Page 22 
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Oil prices rise as Opec 
nears output agreement 

By Steven Butler in Vienna and Max Wilkinson in London 


WORLD OIL prices rose 
steeply yesterday amid general 
expectations that the Organisa- 
tion of Petroleum Exporting 
Countries would formally 
agree new production limits in 
Vienna today. 

Agreement was in doubt yes- 
terday after Mr Gholamreza 
Aghazadeh. the Iranian oil 
Minister, abruptly departed for 
i Tehran. 


However, most observers 
believed that the Iranian lead- 
ership will accept a deal which 
will bring Iraq back into the 
cartel and cut oil production 
by more than 2m barrels per 
day. 

In European trading, North 
Sea Brent crude for 15 week 
delivery rose by $L70 to $M£0. 
Continued on Page 22 
Man in the News, Page 6 
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The real 
share issue. 




Want to capitalise on a different share issue? 

Seeking more sub s tant i al dividends? 

Look no further than Christian Afcfc Real 
Share Issue. 

Our shares today bring no financial profits 
but come with no risk and offer an excellent 
long-term investment in people. You can be 

secure In the knowledge that your money is 
going towards a fairer share for: 

6mfflfon children who will otherwise die of 
diarrhoea thfe year, 

more than half of theThlrd Worldk farmers 
who have no land to grow food; 

worn ei who have to walk miles for water 
tharis not even fit to drink. 

’four investment is needed urgently to 


expand Christian Akft work through local 
communities and churches In over 70 countries 
with the poorest of the poor, regardless of their 
nee or religion. 

Send for a prospectus today and find out 
more about todays Real Share Issue. 

helpthe poor get fair shares 

T« Christian Aid, P.O. Bose 100, London SET 7RT. 

my chequWP.a for shares to the value of £2HO 
2100D £50 □ £25 □ OtherD or ptau. debit my 

^f ce ** yBan; ri*y<*r^ ExpretsfDlnere Club 

ra°- 


tea i*nd me TT* Ra* Sh« bs* prospectus □ 
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OVERFISHING AFFECTS WHITE FISH STOCKS 

Reductions in 
North Sea 
quotas proposed 


By Tim Dickson in Brussels 

FISHERMEN In the North Sea 
face cuts of more than 50 per 
cent tn the size of their quotas 
for certain species, if new rules 
for next year being drawn up 
in Brussels are adopted. 

The sharp reductions in the 
“total allowable catch” (TAC) 
for haddock and cod - the 
result of chronic overfishing of 
some Co mmuni ty white fish 
stocks - are likely to be pro- 
posed by the European Com- 
mission when EC fisheries 
ministers gather for their 
monthly meeting on Monday. 

Several thousand British 
fishermen and the UK’s fish 
processing industry will be 
worst hit, but- the measures 
will also affect Danish, West 
German, French and Belgian 
boats. 

The Community's current 
system of annual TACs and 
quotas was established in 1983 
and forms the basis of the EC’s 
Common Fisheries Policy. 

The regime is inexpensive by 
comparison with the much 
larger Common Agricultural 
Policy - a mere Ecu30m 
(£l9.7m) is likely to be spent on 
price support in 1989 - but the 
traditional December bargain- 
ing over the size of TACs for 
the various species generally 
guarantees heated council dis- 


cussions late into the night . 

So far, the Commission has 
come forward with only a {art 
of its proposal, gaps having 
been left for those North Sea 
stocks which the EC manages 
jointly with Norway, Sweden 
and the Faroes, and which are 
the subject of bilateral negotia- 
tions. 

Whatever the outcome of 
these talks, however, the Com- 
mission will not ignore the sci- 
entific evidence which shows 
that North Sea haddock and 
cod stocks are in a particularly 
bad state. 

The advice of one expert, for 
example, is that the North Sea 
haddock TAC of 185,000 tonnes 
(including Norway) this year 
should be cut to 68,000 tonnes 
in 1989. 

Scientists, meanwhile, have 
talked about reducing the 
Community’s share of the cod 
quota from 160,000 tonnes this 
year to 124,000 tonnes. 

The trouble, as one senior 
official pointed out yesterday, 
is that, while all member states 
accept the need for greater 
long-term conservation “and a 
level of fishing which would 
produce a better sustainable 
yield”, most are reluctant to 
make the short-term sacrifices. 


Australia warns on 
Gatt talks danger 


By Chris Sherwefl in Sydney 

AUSTRALIA yesterday 
repeated its warning to the big 
trading states that failure of 
the forthcoming Montreal 
review of trade talks would 
pose a grave risk to the whole 
Uruguay Round and lead to 
full-scale international trade 
war. 

The outspoken comments, 
part of the Government’s 
aggressive diplomacy before 
the talks on the General Agree- 
ment on Tariffs and Trade, due 
to start on December 5, came 
from Mr Michael Duffy, Trade 
Negotiations Minister. 

They follow strong criticism 
by. Australia, and the Cairns 
Group of rural exporters, of the 
stands taken by the US, the 
European Community and 
Japan. 

The 13-country group is cam- 
paigning for fairer world trade 
in rural commodities, and Mr 
Duffy said yesterday that prog- 
ress on reform of agricultural 
markets was vital to the suc- 
cess of the Uruguay Round. 
Without it. he warned, the 
developed countries could not 
hope for progress in areas such 
as services and intellectual 


property. 

If both the Montreal talks 
and Uruguay Round were to 
fail, he said, “you could have a 
bet on a trade war”. If Mon- 
treal were disappointing, how- 
ever, Australia would continue 
its fight. 

"If thing s don’t go well, we 
won’t throw a tantrum and 
spit out the dummy,” he 
declared. On the other hand, 
the review was always 
intended to be an “early har- 
vest". It was a test of key trad- 
ing countries’ resolve and 
could be one for the multilat- 
eral trading system. 

“This is not a stock-take.” he 
said. “Or if it is, it won’t be 
successful We’ve heard some 
sanctimonious lectures on the 
need for liberalisation. But the 
time for rhetoric is over. It’s 
time to pot up or shut up.” 

Mr Duffy described Gatt as a 
“40-year-old organisation 
which needs cranking up, or it 
won’t see its 50th birthday”. He 
labelled the US objective of no 
agricultural supports by 2000 
“a commendable vision, but it 
won’t work: we can’t bleed to 
( Iffl th in thp meantime”. 


Italy nominates ex-farm 
minister to Commission 

By John Wyles in Rome 

MR FILLIP PO Maria Pandolfi, 
a former agriculture minister, 
was yesterday named as Italy’s 
new member of the next Euro- 
pean Commission from Janu- 
ary. He will succeed Mr Lor- 
enzo Natali, a commissioner 
for 12 years. Mr Carlo Ripa de 
Means will serve a second term 
as commissioner. 

The appointments, noted by 
the Italian cabinet yesterday, 
have been the subject of con- 
troversy and dissatisfaction, 
having been decided exclu- 
sively by the Prime Minister. 

Mr Ciriaco de Mita, who is also 
the Christian Democratic party 
leader, and by Mr Bettino 
Cnud, the Socialist Party Sec- 
retary. 

Representatives of two 

smaller coalition parties, the 
Republicans and the Liberals, 
protested yesterday about the 
lack of consultation over nomi- 


nations made in the name of 
the entire Italian Government. 
Mr Giorgio la Malfa, the 
Republican leader, recently 
asked Mr de Mita for a meeting 
of party leaders on the subject 
and was angry last night that 
the choices had not been made 
collectively. 

Mr Pandolfi, 61, is a senior 
Christian Democrat who was 
both a minister of finance and 
of the Treasury in the 
1970s. 

He most recently acquired 
experience of Community poli- 
tics as agriculture minister 
between 1963 and April of this 
year, when he refused a posi- 
tion in the de Mita Govern- 
ment to be available tor Brus- 
sels. 

Mr Ripa de Meana, the 
Socialist nominee, baa ’hpiti the 
cultural portfolio in the Com- 
mission since 1985. 


Tokyo exchange probes suspicious trading 


By Gordon Cramb in Tokyo 

THE TOKYO Stock Exchange 
has launched an investigation 
into unusual share trading 
activity, which took place 
before a Yl6.6bn (£75m) 
corporate deal this month. 

This was confirmed yester- 
day by Finance Ministry offi- 
cials. The excha ng e — which 
has been criticised in the past 
for a reluctance to take public 
action on suspected insider 
dealing - would not itself 
a dmi t the existence of an 
inquiry, saying only that its 
policy was to conduct such 
affairs in secret. 

Shares in Nissan Construc- 
tion, a building contractor, 
attracted exceptional buying 
demand on November 11, when 
they rose by 10 per cent. After 
the market closed that day, it 
was announced that Hitachi 


Zosen, an indebted shipbuilder, 
was selling its 36,7 per cent 
stake in the company to Nichii, 
a leading supermarket ehahi. 

This means that the two 
largest acquisitions within the 
domestic Japanese market this 
year have been preceded by 
well-founded share purchasing. 
In August, the Stock Exchange 
held a month-long investiga- 
tion of a deal worth the equiva- 
lent of about $100m (£55m) and 
involving Nippon Steel, the 
country’s biggest steelmaker, 
as well as Sankyo Seiki, an 
engineering company. 

It concluded that a number 
of staff at both of those compa- 
nies had bought shares in 
Sankyo Seiki in the 10 days 
before Nippon Steel acquired 
18 per cent of the company. It 
did not nania thptn, however. 


and sought no farther action. 

In both cases the company 
whose shares were c hanging 
hands stood dearly to improve 
its business prospects as a 
result. Sankyo Seiki rid itself 
of a corporate raider, which 
bad been a hindrance to its 
management for some time, 
while Nissan Construction can 
now expect a good share of the 
Y50bn (£225m) a year which 
the expanding Nichii group 
spends in opening new stores 
anH for other fR cTHtfcs 

No wrong-doing has yet been 
alleged over the latest affair. It 
may be that the share-buying 
stemmed not from those within 
the companies who were privy 
to advance details but came as 
a consequence of Japan’s cum- 
bersome method of disclosing 
corporate information. 


This is the theory advanced 
by Nomura Waaserstein Per- 
ella (NWP), the mergers and 
acquisitions offshoot of the 
country’s biggest securities 
arm, which acted as 
intermediary in arranging the 

deal. 

Share in a company 

is rarely halted in Japan for 
price-sensitive Information to 
be disseminated. Rather, 
announcements are generally 
made outside trading hours. 
However, to prepare for these, 
a network of industry press 
clubs has to be put on 
standby. 

The names of the parties, if 
not the exact terms, involved 
in a pending agreement o ften 
e me r ge at first in this semi- 
public way. According to NWP, 
which says the system must be 


changed, Nichii and Nissan 

Construction had separately 

admitted, in response to inqui- 
ries. that each would announce 
an pfuHeHftn of some sort later 
♦>i5»t day. From there, the pro- 
cess of deduction would have 
been relatively straightfor- 
ward. 

The Tokyo Stock Ex c h an ge 
- which also receives advance 
notice of such events - said 
yesterday it had no plans to 
Hghfrw the disclosure sys tem, 
although the Finance Ministry 
described the Idea that trading 
in such stocks should routinely 
be haWwi as “in the sphere of 
consideration”. 

It certainly forms no part of 
Japan’s legislation - supposed 
to be tough - on insider deal- 
. imr, which is to take effect next 
April 


Japanese reshuffle likely after tax victory 


By Ian Rodger in Tokyo 

SPECULATION about a 
cabinet shuffle began in ear- 
nest in Japan yesterday, fol- 
lowing as agreement to extend 
the current Parliamentary ses- 
sion to December 28. 

The extension means that 
Mr Noboru Takes hi ta, the 
Prime Minister, is virtually 
certain to succeed in passing 
his controversial tax reform 
bill before the end of the 


year. 

It has already been passed 
by the House of 
lives and is to be 
the less powerful 
Councillors. 

A victory on tax would con- 
siderably enhance Mr Takeshi* 
ta’s power and prestige In the 
ruling Liberal Democratic 
Party (LDP). Sources, close to 
him have said this week that 


he plow* to Ahnfne his cabinet 
when the current legislative 
session is complete. 

The main thrust of the shuf- 
fle would be to bring forward 
senior members of Mr Takeshi- 
s’* own faction in the LDP, 
analysts said. 

When he became prime min- 
ister a year ago, he was in a 
relatively weak position and 
so tried to harmonise the 


interests of all the factions in 
wnWng Mb cabinet. 

Analysts said Mr KUchl 
Miyazawa, Finance Minister 
(pictured right) and a poten- 
tial rival to Mr Takeshita, 
could be one of the main vic- 
tims of the shuffle. Mr Miya- 
zawa is being widely criticised 
for his explanations of his 
involvement in the Recruit 

ftnnnrinl SCfl2ldaL 



Syria quells 

Beirut 

fighting 

By Jim Muir In Nicosia 

SYRIAN troops intervened 
yesterday in an effort to halt 
the worst outbreak of violence 
in Beirut since May, as rival 
Shia factions resumed their 
internecine battles in the city’s 
southern suburbs. 

At least six people were 
reported killed and many oth- 
ers wounded as fighters from 
the mainstream Amal move- 
ment clashed with radicals 
from the Iranian-sponsored 
Hizbollah. using everything 
from small arms to artillery 
and tank*; 

The fi ghting erupted late on 
Thursday, ending a Syrian- 
sponsored trace which had 
halted an- outburst of clashes 
this week. The battles spilled 
into nearby districts of west 
Beirut, which has been policed 
by: Syrian troops for two. years. 

When further ceasefire 
agreements went by file board, 
the two sides agreed that Syr- 
ian forces should move into toe 
trouble spots while the militias 
stood down. Syrian forces 
began deploying early yester- 
day. 

The Syrians were not break- 
ing new ground, but reassert- 
ing themselves in areas where 
they had already fa»kan control 
In the wake of three weeks of 
devastating battle between 
Shia factions in May. In recent 
months, the Syrian presence in 
the suburbs had been greatly 
reduced. 

Despite the latest Syrian 
moves, sporadic clashes contin- 
ued yesterday in the suburbs 
and in parts of west Beirut 

The fighting prompted bitter 
exchanges of accusations and 
recriminations between the 
two factions, which vie for 
influence within the Shia com- 
munity. Amal issued a state- 
ment to accuse Hizbollah of 
trying to carry out a “hellish 
plot to spread trouble.” 

It also, for the first time, 
openly accused Hizbollah of 
responsibility for the assassi- 
nation of three senior Amal 
leaders hi September. It was a 
foiled assassination attempt on 
Hizbollah officials in the east- 
ern Beqaa valley which seemed 
to provoke the latest clashes, 
with Hizbollah suspecting 
Amal nf b eing h rfiinri the foiled 
car-bomb attack. 

Reuter adds from Sidon: 
Israeli jets attacked positions 
of the Lebanese Sunni Moslem 
Popular liberation Army yes- 
terday, killing at least five peo- 
ple and wounding 13. 


S A suburb puts back whites-only signs 


By Anthony Robinson in Johannesburg 


BOESBURG Is to 
Johannesburg what Neasden is 
to readers of the British satiri- 
cal magagme Private Eye - a 
bit of a joke. However, since 
the municipal last month 
and the election of a Conserva- 
tive Party town council, the 
suburb's bnagp has chang ed. 

No longer the apotheosis of 
suburban mediocrity, Boks- 
burg is carving a reputation as 
a paragon of white bigotry and 
the desire to return to the 
grand old days of full-blooded 
apartheid. 

On Thursday night, at its 


first working monthly meeting 
since the October 26 elections, 
toe newly-elected council ruled 
that “whites only” signs, taken 
down only two years ago, 
should be re-erected around 
the shores of the boating lake; 
the municipal tennis courts 
and other council facilities. 

The swimming pool will also 
be for whites only, except 
when Boksburg becomes the 
venue for an international 
s wimming mateh. In that very 
unlikely event, foreign teams 
with black swimmers would be 
allowed to plunge. 


Multi-racial audiences, never 
a dominant feature of local life, 
have also become a thing of 
the pest Boksbttrg’s cultural 
events are to be snow 
white. 

The oentral business district, 
which the previous council had 
applied to have declared open 
to all races, will revert to 
whites-only status. 

The National Party, which 
has held power nationally 
since 1948, but which was 
defeated in more than 90 
Transvaal and Orange Free 
State mnnjripal elections . last 


mopto, is holding its breath to 
see what happens next 

Those who argue that the 
Government should use its leg- 
islative and other powers to 
block the Conservatives’ ded 
skms have been overruled, at 
least for the moment, by those 
who argue that the ultra-right 
party should be given enough 
rope to hang itself. 

Senior government officials 
are privately hoping that 
blacks will quietly boycott the 
white-owned businesses of 
towns with ultra-racist town 
councils. 


Bofors allegations resurface 


By K K Sharma in New Delhi 

THE INDIAN Parliament was 
thrown into turmoil yesterday 
when opposition members 
demanded a .new inquiry into 
charges that mpgai payments 
had been made by the Swedish 
munitions company Bofors on 
a $L4bn (£ 780m) contract with . 
toe Defence Ministry in 1988 
for supplying howitzers to the 
Indian army. 

The demand follows the pub- 
lication yesterday by a Ma d r a s 
newspaper. The Hindu, of doc- 
uments that seemed to show 
payments were made to Sven- 
ska Inc, registered in Panama, 
for help In landing the Bofors 
contract- Svenska Inc is said to 
be a front for recipients of com- 
missions from Bofors. 

The newspaper published 
similar documents about six 
months ago after a parliamen- 
tary committee appointed to 
inquire into the charges of pay- 
offs by Bofors had found no 
evidence of Illegal payments. 



V J. Singh: Swiss bank 
account claim 


The committee, which was 
boycotted by the main opposi- 
tion parties, -was appointed 
after more than a year of con- 


troversy over charges that pay- 
ments and commissions were 
pfrfif by Bofors 

agents, which the company 

(fapte t.- *!'. *’’! -V" 

Tlw two chambers of Parifo- 
ment debated the subject again 
a fortnight ago after Mr VP. 
Singh, the opposition leader, 
had accused Mr Rajiv Gandhi, 
the Prime Minister, of having 
deposited pa y me n ts by Bofors 
in a secret Swiss bank account. 
However, the matter was 
dropped when Mr Singh 
refused to repeat hia- accusa- 
tion In Parliament. 

The publication., of poten- 
tially damaging documents by 
The Hindu yesterday provided 
another opportunity for the 
oppositio n to r aise toy m atter. 
After an u pr oar lasting more 
than 30 minutes, the Deputy 
Speaker blocked attempts to 
move a censu re motion against 
the Government. 


Medicare cuts ‘under consideration 


By Nancy Dumw In Washington 


ADVISERS to President-elect 
George Bush are reportedly 
pondering billions of dollars of 
cuts in Medicare, toe nation’s 
$S0bn (£44bn) health insurance 
programme for the elderly, as 
part of the struggle to reduce 
the federal budget deficit. 

The cuts would centre on 
payments to doctors and hospi- 
tals in an effort to make the 
plan more politically accept- 
able to Congress, but savings 
could come through higher 
premium costs for the pro- 
gramme's 33m beneficiaries. 

About $3-5bn-$5bn could be 
saved in the 1990 budget alone, 
according to the Washington 


Post Savings could total $15m 
a year by fiscal 1995. 

Mr Joseph Wright, toe cur- 
rent budget director, has said 
publicly that cuts are under 
consideration in toe final Rea- 
gan Administration budget. 
Cuts in Medicare have also 
been suggested by Mr Richard 
Darman, who is to be Mr 
Wright's successor. 

The health care system is a 
prime target for budget cuts. 
Despite efforts to control costs, 
spending on health care — 
$500bn in 1987 - has climbed 
for foster than inflation. 


Among the 
consideration 


under 
next bud- 


get are a cut in the increase 
allowed for inflation in pay- 
ments to hospitals and doctors, 
and reductions In subsidies to 
hospitals for teaching pro- 
grammes and i n t e rn costs. 

Mr Bush said yesterday he 
bad made no decision on 
whether to trim Medicare costs 
to help reduce the federal bud- 
get deficit. 

“1 keep reading a lot of 
thing s in thu paper that I’m 
supposed to be doing that 1 
don’t know anything about, so 
don’t make judgments baited 
on stories that really don’t 
have any authority behind 
them,” he told reporters. 


Broadcasting 
agreement ‘may 
break EC rales’ 

By wnuam DawldiM 

•lit Brussels' • *7 . . 

A DRAFT 6amptomfce. amohft] 
“22 Eufbpekh efitoifrfes, olfconS- 
mon -rules for cross-frontier 
television broadcasting, might 
contravene EC free trade rules, 
the -European Commission 
warned yesterday. 

The Brussels authorities 
were reacting to the progre s s 
mate a day earlier by members 
of the Council of Europe in 
agreeing the basis of an inter- 
national broadcasting conven- 
tion, opening the way for final 
adoption of the scheme- early 
next year. - 

The Commission, has been 
trying for the past two years to 
cajole the 12 EC states to agree 
similar,. though more detailed, 
common broadcasting rales. 
Officials confirmed that Brus- 
sels will try to force through 
its own proposals before the 
.Council settles its convention. 

The Council’s and the EC’s 
proposals are broadly compati- 
ble in that they aim to liberal- 
ise broadcasting and to sup- 
port, with different degrees of 
legal strength, European pro- 
gramme production. However, 
the current versions appear to 
conflict on two points, say EC 
officials. The Council draft 
would allow signatories to. 
block foreign advertising 
addressed specifically at local 
audiences. This barrier, the 
European Court of Justice has 
ruled. Is against EC free trade 
regulations. 

Legal experts in Brussels* 
cast doubt on a Council com- 
promise that would let 
national governments block 
the retransmission of foreign 
cable television programmes, 
which could also run counter 
to Community free trade rules. 


Old nationalist tensions lead to Hungary-Romania discord 

James Blitz on the unusual spectacle of a bitter diplomatic squabble between two very different East Bloc allies 


Fake share 
operation 
cracked 
in Spain 

POLICE in the southern 
-Spanish resort of Marbella 
claim to have broken a big 
“boiler room” operation which 
has sold shares worth doom in 
non-existent companies by tele- 
phone to gullible investors, 
many of them British. One 
man has been arrested, writes 
Peter Bruce In Madrid. 

The discovery of the opera- 
tion could be tlw beginning of 
another damaging blow to Gib- 
ndtar’s. shaky position as an 
offshore investment baas. The 
alleged fraudsters had regis- 
tered two Investment compa- 
nies there. 

Antarctic treaty 

Representatives of nine 
nations yester da y signed a con- 
troversial document aimed at 
protecting Antarctica, but 
which opponents say threatens 
the environment. Beater 
reports from Wellington. 

The Antarctic Minerals Con- 
vention, after six years of nego- 
tiations, was opened for signa- 
ture ing in the New Zealand 
Parliament by the 35 parties to 
the 1969 Antarctic Treaty. 

Brazil, Finland, Norway, 
South Africa, South Korea, 
Sweden, the Soviet Union. Uru- 
guay and New Zealand signed 
yesterday. 

Chile, the US, Argentina 
Britain have Indicated they 
will do so in a few days, the 
Foreign Ministry said. 

Soviet grain talks 

US and Soviet negotiators will 
meet for another round of 
grain trade talks in Moscow on 
Monday and hope to 
a new pact on Soviet purchases 
by the end of the week, US 
sources in the Soviet capital 
said, Reuter reports from 
Moscow. 

Talk* In London this autumn 
had stalled when the Soviet 
side proved reluctant to com- 
mit itself to a high enough vol- 
ume of grain imports to satisfy 
US negotiators, anxious to 
secure a substantial market for 
their farmers. 

France’s GDP op 

France's gross domestic prod- 
uct growth accelerated to an 
inflation-adjusted 0l8 per cent 
during the thir d quarter, from 
a quarterly. rate. of .04 per cent 
in the previous three months, 
the National Statistics Iu#ti- 
tuter egOrted yesterday, AP-D# 
writes 

m 

been revised 



J UST as East-West rela- 
tions are entering their 
most harmonious phase 
for many years, the relation- 
ship between two countries in 
the East Bloc is plumbing new 
depths of discord. 

Hungary and Romania have 
been presenting, for toe last 10 
days, the unusual spectacle of 
two socialist allies locked in an 
unpleasant diplomatic squab- 
ble. It all began when Roma- 
nian police suddenly said they 
had arrested a Hungarian dip- 
lomat. Mr Karoly Gvorfi. for 
distributing anti-Romanian 
leaflets. 

The Romanians accused him 
of undertaking “anti-Roma- 
nian, anti-socialist and provoc- 
ative actions'*, and insisted 
that the diplomat be recalled to 
Budapest When the Hungari- 
ans refused, Romania ordered 
Mr Gyotfi to leave the country. 

The diplomat’s expulsion, 
believed to be unique in rela- 


tions between Warsaw Pact 
countries, was instantly con- 
demned last weekend by the 
Hungarian party leader. Mr 
Karoly Grdsz, who was con- 
vinced the Romanians had sim- 
ply fabricated the case against 
Mr GyorfL “I do not know who 
could have thought up toe idea 
of accusing a Hungarian diplo- 
mat of disseminating leaflets 
whose content is libellous and 
hostile against the leaders of a 
host country.” he said. 

The Hungarian Government 
had no intention of leaving 
matters there, however. Two 
days ago, by way of tit-for-tat, 
they expelled a political coun- 
sellor in the Romanian 
embassy in Budapest. The 
head of foreign policy in toe 
Hungarian Communist Party, 
Mr Matyas Szueroes, said the 
whole affair had brought new 
elements of tension Into Hun- 
garian- Ro manian relations. 

It is hard to exaggerate the 



vehemence with which Hun- 
gary's senior officials talk 
about Romania these days. 

Tensions between the two 
countries go back a number of 
years, mainly with Budapest 
claiming that President Nico- 
le Ceausescu is persecuting 


toe 2-5m Romanians of Hun- 
garian ethnicity who live in 
the Romanian province of 
Transylvania. 

Until last year, Budapest was 
mainly angered by Romania's 
attempts to assimilate cottar- 
ally the Hungarian minority. It 
was claimed that Mr Ceau- 
sescu had been restricting the 
teaching of Hungarian in Tran- 
sylvanian schools, and that 
Humgarian-Ianguage radio sta- 
tions. newspapers and theatres 
in Romania were being shut 
Ethnic Hungarian were being 
discriminated against when 
finding jobs and applying for 
places in higher education, it 
was alleged. 

Last summer, though, rela- 
tions between both sides dete- 
riorated when Mr Ceaugescu 
initiated his policy of “modern- 
ising” the country, knocking 
down large areas of Bucharest 
and bulldozing 8.000 villages in 
the Romanian countryside in 


order to industrialism them. 

How much of Mr Ceauges- 
cu’s policy has been executed 
this year is still unclear 
because of the small number of 
eyewitness reports that have 
reached the West It Is certain, 
however, that the raring of the 
villages is taking place amid 
chronic shortages of food and 
fuel for the entire population. 


u da pest is particularly 
worried that the Hungar- 
ian minority is suffering 
brunt of toe destruction. 


B 

the 

Reports indicate that the tear- 
ing down of villages is indis- 
criminate and that the occu- 
pants of each Hungarian -ethnic 
village live in constant fear of 
being toe next to fall under the 
bulldozer. At least 17,000 ethnic 
Hungarians have fled the coun- 
try in the last two years, head- 
ing for Budapest 
Romania's policy has been a 
live issue in Hungary. On June 


27, 50,000 people demonstrated 
outside the Romanian, embassy 
in Budapest. Far from being 
cowed by the demonstrators, 
Mr Ceausescu ordered the clo- 
sure of Hungary’s consulate in 
Transylvania the very next 
day. It was on the eve of 
another demonstration in 
Budapest last week that the 
Romanians expelled Mr GyorfL 

Even If the tit-for-tat 
skms have ended, both 
face another diplomatic dis- 
pute.- In September, 12 refu- 
gees, who had fled from 
Romania to neighbouring Bul- 
garia, stormed the Hungarian 
embassy in the capital, Sofia. 
Once inside, they asked, to be 
taken to Hungary, which they 
regard as their homeland. The 
Pnmanigns demanded, that the 
Bulgarian authorities put them 
on a' flight back to Bucharest 
The Hungarians countered. by 
insisting that the refugees be 


granted 

wanted. 


the asylum they 


Three months later, reports 
indicate that the refugees are 
still in the embassy. The Roma- 
nians are reported to be urging 
that tiie building be stormed, 
but the Bulgarians are in a 
stalemate, unable to act in 
favour of one side without 
da m a ging relations with the 
other. - 

However this dispute is set- 
tled, the basic differences 
between the two parties seem 
set to continue. The govern- 
ments are as unlike each other 
as any two could be in eastern 
Europe: Romania is living 
under the most authoritarian 
regime .in eastern Europe while 
Hungary is pushing at the 
boundaries of economic and 

S ihtical reform. They are also 
vided over eastern Europe’s 
most intractable problem, that 
of national minorities' 


rate -had.'’ 
wn from the . 

level of (US • 
the first quar- 
ter of 1968, French GDP was-up 
L2 jper cent from that of the :, 
previous three months. 

Egyptian arrests 

Egyptian police have detained^ 
more than 1^00 people without'^ 
trial in the last two months, ‘ 
Interior Minister Zaki Badr 
was quoted as saying yester- 
day, Reuter reports from'" 
Cairo. „ 

He told the semi-official 
newspaper Al-Ahram that 
about half the 1,827 people: , 
were detained for political tea-. : 
sons or were Moslem funds- 

; v ’•'vw’ 

Italian railway row^- 

The board of Italy’s state ra&V) - 
way resigned en masse and' 
magistrates ordered four :ef' , 
them arrested yesterday in 'a' 
widening fraud scandal involv- 
ing a $ll0m contract for bridal 
linen and bedding. Heater- 
reports from Rome. 

The scandal, dubbed £he> 
“affair of the golden sheets? by - 
the Italian media, erupted last 
week when magistrates issued :. 
seven arrest warrants on ■ 
ranging from defraud- : 
ing the state to craTuption.^ : 

Bonn Speaker 

The West German parttamenl 
elected Rita Suessmuth as 
Speaker yesterday to replace ; 
Philipp Jenninger, .• who?: 
resigned in an international: 
uproar over his speech mark-, 
ing the 50th anniversary of a 
notorious Nazi pogrom^ Renter ^ 
reports from Bonn. - 

Mvdroney’s man ,:v: 

Ca n ad i an Prime Minister Brian, 
Mulroney has hinted strongly 
that Mr Michael Wilson Is to 
retain the post of Finance Min- 
ister in his hew cabinet which 
Is expected to be unveiled in 
the New Year, writes David 
Owen in Toronto. 
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OVERSEAS NEWS 


Mr Vittorio Ghidella, Fiat car division chief executive, has been succeeded by Mr Cesare Romiti 

Free market, yes. Fiat group comes to crossroads Ghidella leaves 


says MDj but not 
industrial suicide 

By Kevin Done, Motor, Industry Correspondent 


A cat man is replaced by a financial man, reports Alan Friedman 
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MR CESARE Romiti. Fiat 

group managing director, 
insists that . Hat is not seeking 
to encourage the creation of a ■ 
“fortress - Europe”, even 
though his company benefits 
greatly in its domestic market, 
from Italy having one of the 
most restrictive regimes in 
Europe for Japanese car: 
imports. 

The man who has come out 
on top in the power struggle 
with Mr Vittorio Ghidella, the 
car dMsfanril chief executive, 
admitted in an in t erv ie w : “I 
have been referred to in. Italy 
as “D DnroV the Hard Man. 
That label has stack. Pm note 
hard man- in character but 
obviously if the occarion pres- 
ents itself, I win be hard.” 

He warned that “American 
and Japanese industries 
should not look at 1992 as an 
open door through which, to., 
export all their products to.the 
European market”. ... 

Mr Bnnitti heated the slut* 
mering Anglo-French . trade 
row -over open access to Euro- 
pean • markets 1 for Nissan’s 
British-built Bluebird cars by : 
claiming that the European 
Communit y «r tiw «»m 

was substantially lower than 
the' levels stated Jointly by the - 
UK Government and the Japa- 
nese car maker. 

(France is insisting that the . 
Nissan Bluebird: should -be' 
under its* tight import quota, .. 
which restricts Japanese cars 
to 8 per cent of - the French, 
market for new cars, until the 
car has a local content of 80 
per cent. The UK, which has ' 
championed the. Nissan cause 
and Is seeking a European 
Commission ruling to over- 
come. die French objections, 
argues -that the car should, be 
regarded’as British-built, with 
a right of -free ueoes»-to all EC - 
markets, as It has exceeded 68 
par cent local EC content, a 
levelacceptedtaearfier dis- ' 
pates for a product to- qualify 
as “European”.) 

Mr Romiti said: .“We. have 
bought. 'd British-built Nissan 
and ‘have djsnunrtledtt piece 
by piece.” Nissan and the UK 
faiiM: tint - by their defini- 
tion of local content, whlchls 


value-based - - the Bluebird 
now has 70 per cent EC local 
coateoL; . 

According to Flat, which 
uses a cost-based formula to 
calculate local content, only 21 
per cent of the car is definitely 
Of EC origin and about 46 per 
cent of Japanese origin. It was 
iwiiiWp to identify the origin of 
33^ per cent of the car. 

Mr Biwiiti called in the 
interview for the EC to agree 
“a common local-content pol- 
icy”. 

“We .don’t want the Japa- 
nese to create a bridgehead, 
new^ there must be agreement 
between all member states,” 
said Mr Romiti. 

It was “fine” for Japanese 
car makers to establish capac- 
ity in Europe, but they should 
be “real industrial operations, 
inchidin g design and engin e er- 
tag and not jn?t assembly”. 

The Japanese had “com- 
pletely-destroyed” the Euro- 
pean consumer . electronics 


Flat did not want, to aban- 
don .the nrfgiimi “free market 
spirit” of the Treaty of Rome, 
but he warned, “it would be 
suicide to allow Japanese 
to export all they want”. 

1 Referring to the threat 
posed by future exports . to 
Europe of cars from the grow- 
ing number of Japanese assem- 
bly plants in the US, he said 
that agreed EC. focal content 
rules should also be applied to 
such US-produced Japanese 
cars. 

Mr Romiti said that any for- 
mula' on fawil content should 
also seek specifically to 
include the supply of high- 
technology items, including 
engines and transmissions, 

• Fiat’s primary task in pre- 
paring 'for the. single market 
‘was. to increase Its presence 
and penetration in European 
markets outside Italy, 
i He ruled oot the possibility 
of any merger between the 
leading volume car makers Jn 
Europe - six companies have 
shares of. between 18 and 15 

per emit of the European mar- 
ket in new cars - unless the 
jnaiket were to go into reces- 
phm- 


T HE departure of Mr Vit- 
torio Ghidella from the 
Rat group almost cer- 
tainly reflects both “policy dif- 
ferences’* (the official company 
line) and the tact that he was 
on the losing end of a bitter 
power struggle with Mr Cesare 
Romiti, group managing direc- 
tor (the view of just about 
every insider In Italian finan- 
cial, industrial and political 
circles). 

In any case it re p res en ts a 
profound loss - for the Turin 
conglomerate, controlled by Mr 
Gianni AgnpTTi 
The Fiat chairman's two top 
managers have been battling 
over the fixture role of the car 
division in a group which 
wants to expand horizontally 
into finance, the- media and 
other sectors. Mr Ghidella has 
also been seeking a more 
autonomous role in Flat, per- 
haps to satisfy managerial 
ambitions frustrated by Mr 
Agnelli'S recent annnnn«»inBnt 
that both he and Mr Romiti 
will stay on until 1994. 

More than anyone else at 
Flat it has been Mr Ghidella 
who, as head of the car divi- 
sion over the past decade, 
fathered best-selling models 
such as the Uno, charted the 
massive investment in new 
production technologies, low- 
ered the auto division's 
break-even level and helped to 
generate brilliant profits from 
the division. 

The importance of cars to 
Fiat is evident from the fact 
that this sector accounted for 
59.4 per cent of consolidated 
group turnover In the first half 
of 1988 and should amount to a 
similar proportion of this 
year's expected L45,000bn 
(£19 bn) of group revenues. 
About 48 per cent of Fiat’s 
270800 employees were under 
Mr Ghidella’s stewardship and 
the car division accounted for 
678 per cent of Flat’s first-half 
operating profiL 
The consequences of Mr Ghi- 
della’s mysterious resignation 
may go for beyond the group 
itself. The dominant role of 
Fiat in the Italian economy 
(the group accounts for nearly . 
5 per cent of national. GDP and 
the A gneftiK have effective con- 
trol of close to ‘a quarter of the 
capitalisation of the Italian 
stock market) means that the 
upheaval in Turin yesterday 


could also signal a debate 
between an industrial or finan- 
cial future for Mr Agnelli's 
organisation. No less a figure 
than Mr Gi uliano Amato, the 
Treasury Minister, said yester- 
day afternoon that the Ghi- 
deQa affair “is not without sig- 
nificance for many areas of 
Italian industry and finance 1 *. 

The official Fiat line yester- 
day quoted Mr AgneBi as say- 
ing there Had been “a conflict 


assume control of Fiat Auto 
when Mr Ghidella leaves. Mr 
Romiti, who is essentially a 
financial man and has spent 
roughly half his professional 
life in the munitions business, 
has taken Fiat into arms, tex- 
tiles, insurance, banking, 
newspapers, publishing and 
more. 

The Roman political world 
has been complaining about 
Mr Romiti's horizontal expan- 




Vittorto Ghidella: father of 
the Uno 

about the role of Fiat Auto 
inside the group”, and that Mr 
Ghidella “has an auto-centric 
vision, while I see Fiat as an 
industrial holding group.” 

For months now, however, 
the Italian financial world has 
been filled with stories of a 
vicious power struggle between 
Mr Ghidella and the 
tough-minded Mr Romiti. The 
latter, as group chief executive, 
has launched Fiat an a vast 
programme of horizontal 
expansion. 

Fiat has issued vigorous 
denials of reports that the 57- 
year-old Mr Ghidella was being 
forced out, and claimed that, 
by reporting such news, the 
media were “trying to destabil- 
ise the Fiat organisation". The 
latest denial came just three 
days ago, when Mr Agnelli and 
Mr Romiti interrupted a visit 
to London to teQ the Italian 
press such rumours were 

The most notable aspect of 
the Ghidella affair is That Mr 

Romiti was named by Mr 
as the man who would 


Cesare Romiti: horizontal 
expansion programme 

sion of Fiat since mid-1987, 
when talk of anti-trust legisla- 
tion first emerged. This legisla- 
tion, still under discussion, 
was seen by Fiat as an attack 
on the company's spread of 
interests and Mr Romiti 
erupted last year at sugges- 
tions that Fiat was too power- 
ful, by speaking of “anti-capi- 
talist vomit” from “the Marxist 
left and the Catholic right”. It 
is for rhetoric such as this that 
Mr Romiti is described as arro- 
gant by many politicians 
across the spectrum. The man- 
aging director may be the most 
controversial figure on the Ital- 
ian national scene. Even close 
aides to Mr Agnelli bemoan in 
private the way “Romiti over- 
does if. 

If the official explanation 
offered by Mr Ghidella, and 
confirmed by Mr Agnelli's 
words yesterday, is true, and 
the issue which led to the 
departure of Mr Ghidella was 
the allocation of financial 
resources inside the Fiat 
group, then there is a histori- 


cal parallpT 

In 1976, when Mr Carlo de 
Benedetti was ousted from his 
position as Fiat chief executive 
after 150 days, Mr de Benedetti 
claimed this had come about 
because Mr Agnelli opposed 
the idea of huge investments in 
new car models and wanted to 
diversify away from the auto 
sector. At the time, that proved 
disastrous for Flat and it was 
ironic that Mr Romiti and Mr 
Ghidella proceeded three years 
later to implement Mr de Bene- 
detti's original plan. 

The tension between Mr 
Romiti and Mr Ghidella is like- 
wise not new. The two clashed 
in 1985 when the latter fought 
desperately to push through a 
merger between Fiat Auto and 
Ford of Europe. Mr Romiti 
today denies that he blocked 
the Fiat-Ford merger, but so 
bitter was Mr Ghidella that. In 
October 1985, he first consid- 
ered accepting an offer to run 
the western European 
operations of a big US car pro- 
ducer, believed to have been 
General Motors. 

Mr Agnelli yesterday admit- 
ted that Mr Romiti "will not 
have an easy job because, even 
if he takes over a healthy Fiat 
Auto, the future will hold 
tough, competition.” 

The 65-year-old Mr Romiti 
now has total control of the 
Fiat group- He is also chairman 
of Gemtaa, the investment 
company of which. Fiat is the 
biggest single shareholder. 

Two reactions among the 
many yesterday illustrate the 
way the outside world sees the 
implications of the Ghidella 
affair . Mr Roberto Morelli, a 
London-based analyst at 
County Securities, commented 
on the resignation: “It's nega- 
tive news. He was the one 
behind Fiat Auto's success in 
the last 10 years.” He said Mr 
Ghidella's departure was prob- 
ably due more to “a dash of 
personalities” with Mr Romiti 
than to a disagreement over 
long-term Fiat strategy. 

Mr Chicco Testa, an Italian 
Communist MP, remarked: 
“The only thing interesting 
about this affair is that the 
press release with which 
Agnelli announced Ghidella’s 
resignation was not signed 
directly by Romiti, since he 
has become the real boss at 
Fiat” 


Ghidella leaves as 
goal of overtaking 
VW comes in sighi 


By Kevin Done 

MR VITTORIO GHIDELLA is 
leaving Fiat just as the gro“P 
is poised to achieve one of its 
most cherished goals, the oust- 
ing of its arch-rival. Volkswa- 
gen of West Germany, from 
the top of the European car 
sales league. 

The battle is on a knife edge 
but at the end of October, Fiat 
was still leading the race with 
a share of 148 per cent com- 
pared with VWs 14.6 per cent 
and was confident it could end 
the German company’s three- 
year reign as the top-selling 
car maker in Europe- 

Much of the credit for Flat’s 
renaissance during the 1980s 
goes to Mr Ghidella. who may 
well be regarded by his peer- 
sas the most highly respected 
car industry chief in Europe. 

Fiat is one of the largest and 
most profitable volume car 
makers in Europe - including 
the fiat Lancia, Alfa Romeo. 
Antobianchi and Ferrari 
marques - but is alone among 
the big groups in producing 
the vast majority of its cars in 
one country. 

All Fiat’s western European 
car assembly plants, where it 
produced almost 1.7m cars last 
year, are in Italy. VW, which 
still outproduces Fiat in 
Europe, has plants in Spain 
and Belgium, and Pengeot, 
which is starting to close on 
the market leaders from third 
place, makes cars In Spain, the 
UK and France. 

Last year, for the first time. 
Fiat sold more than 2m cars 
world-wide. Its models span 
all the main segments of the 
European market, but its suc- 
cess under Mr Ghidella's lead- 
ership has owed most to its 
domination of the small car 
market led above all by the 
Uno. Europe’s best-selling 

supermini. 

The five-year-old Uno 
accounts for the largest share 
of Rat car production, almost 
40 per cent last year, with 
more than 680,000 units com- 
ing off the production line, 
and was Mr Ghidella's first big 
contribution to the Fiat fines. 

Having secured this firm 
foundation, be unveiled last 
January his next move for tak- 


ing Fiat to the top spot in the 
European industry - the 
introduction of the Flat Tipo, 
the car that is supposed to do 
for Fiat in the small family car 
class what the Uno has 
achieved in the supermini sec- 
tor. 

The development of the 
Tipo, a medium-sized five-door 
hatchback, has cost $i.7bn 
(£930m) in the past five years. 
It is the first model specifi- 
cally designed by Fiat for 
European tastes. 

The new car was intended to 
challenge the Volkswagen 
Golf, the best-selling car in 
western Europe, as well as the 
Ford Escort, the market leader 
in the UK, General Motors* 
(Opel/Vauxhall's) Kadett/ Astra 
and the Peugeot 309. 

According to Mr Ghidella's 
ambitions. Fiat is aiming ini- 
tially to capture about 10 per 
cent of the European small 
family car market (class C) 
with sales of about 350,000 
Tipos in 1989. the first full 
year of production. 

The Tipo is the mainstay of 
Fiat’s hopes for raising its 
European market share to 
close to 15 per cent in 1989, 
from 14.3 per cent in 1987. 

With the Tipo, Mr Ghidella 
has also created the basis for 
Fiat's drive into other market 
segments, however, as the 
basic Type 2 fioorpan (the plat- 
form for car design) economi- 
cally spawns other hatchback 
models in the Fiat family, 
while a related fioorpan, 
called the Type 3, will be the 
foundation for successors to 
saloon versions - the Lancia 
Prisma, the Fiat Regata and 
the Alfa 75. 

Some of Fiat's biggest rivals 
in the world car industry seek 
to ascribe their achievements 
to teamwork. At Fiat there has 
never been any doubt that it 
was Mr Ghidella who brought 
the golden touch. 

His legacy will carry the 
company into the' early 1990s 
- the key decisions have 
already been taken - bnt Mr 
Romiti and Mr Gianni Agnelli, 
chairman of Fiat, will have a 
big gap, not least in credibil- 
ity, to fill after that. 












Lonrho allowed 
to challenge 
report’s delay 

By Raymond Hughes, Law Courts Correspondent 


LONRHO has won the chance 
to challenge in the courts the 
decision of Lord Young, the 
Trade and Industry Secretary, 
to delay publication of his 
inspectors’ report into the 
acquisition of House of Fraser 
by the A1 Fayed brothers. 

Two Court of Appeal judges 
yesterday gave Lonrho leave to 
seek a judicial review of Lord 
Young's decision to await the 
views of the Serious Fraud 
Office before deciding if and 
when to publish the report. 

Lord Justice Parker, sitting 
with Lord Justice Bingham, 
told Lonrho ’s QC, Mr John 
Beveridge; “We take the view 
that as you have only got to go 
so far as to show that there is a 
possibly arguable case this is a 
proper case for leave." 

However, he went on: "It 
should not be thought by any- 
one that the granting of leave 
indicates a view of this court 
that these are matters of any 
great substance. We think that 
they are arguable and we give 
leave on that basis." 

The two judges' decision will 
have been a surprise to the 
Department of Trade and 
Industry, and to the A1 Fayeds. 
Neither briefed barristers to 
appear in the Appeal Court, 
apparently assuming it was a 
foregone conclusion that Lon- 
rho’s appeal would faiL 

In the High Court Mr Justice 
Macpherson had rejected Lon- 
rho's plea saying that “they 


have shot from the hip and 
missed their target,” and that 
he was “wholly convinced 
that the matter should not 
have come to court, without 
railing on counsel for the DTI 
or tire Ai Fayeds to counter 
Lonrho's arguments. 

Referring to yesterday's 
announcement that Lord 
Young had decided not to refer 
the acquisition to the Monopo- 
lies and Mergers Commission, 
Mr Beveridge said he had no 
doubt that Lonrho's lawyers 
would get instructions to seek 
a judicial review of that deci- 
sion also. 

He said Lonrho alleged there 
had been deception in the 
acquisition, that as a result 
Lonrho had been treated preju- 
dicially and that, by something 
amounting to fraud, the A1 
Fayeds had been able to buy 
something tbey would other- 
wise have been unable to buy. 

Lord Young had said he 
wanted to publish the report, 
but had been advised to await 
the outcome of its consider- 
ation by the Serious Fraud 
Office. 

The SFO's interest, which 
was merely one matter to be 
considered, had been treated as 
an absolute bar to Lord Young 
doing what he wanted to do, 
said Mr Beveridge, arguing 
that Lord Young should bal- 
ance the public interest In pub- 
lication against the SFO’s rep- 
resentations. 


Shah in crisis talks oyer 
future of tabloid Post 

By Raymond S noddy 

THE FUTURE of The Post. Mr 
Eddy Shah's new national 
newspaper, was in the balance 
last night as he met investors 
to consider whether the paper 
should be closed or whether 
there should be a national 
advertising campaign to pro- 
mote it 

At the beginning of this 
week the circulation of the tab- 
loid, aimed at the mass market 
had fallen to 115.000 copies 
from its peak on launch day of 
something in the region of 
500,000. 

A test advertising campaign 
was then undertaken in the 
Granada and Tyne Tees televi- 
sion regions. Sales increases of 
100 per cent albeit it horn a 
very low base, were recorded. 

This, it is claimed, was 
enough to take the circulation 


up to 150,000. If such increases 
were repeated nationally, there 
is at least the hope that the 
paper could begin to approach 
a potential breakeven circular 
tion of about 370,000. 

The investors, Mr Shah’s 
Messenger Group, RTT Capital 
Partners, an investment trust 
run by Jacob Rothschild Hold- 
ings, and Chelsflald, a private 
investment company, were last 
night deciding whether the 
improvement justified further 
significant expenditure. 

If the decision is taken to 
continue to back the venture, 
as seemed Increasingly likely, 
then as much as a farther £4m 
might be needed to mount a 
national advertising campaign. 

Mr Shah’s previous national 
newspaper. Today, is now 
owned by News International. 


Director 
fined £7,000 
for insider 
dealing 

By Raymond Hughes, Law 
Courts Correspondent 

MR John Cross, former 
managing director of Word- 
pies: computer group, has been 
fined £7,000 after being con- 
victed of inrider dwulmg. 

A Jury at Oxford Crown 
Court took nearly five hours to 
reach a 10-2 majority verdict 
that Mr Cross was guilty of an 
offence under the 1985 Com- 
pany Securities (Insider Deal- 
ing) Act. 

He Is the first person to be 
convicted under Section 1(1) of 
the act, which applies to direc- 
tors, officers or employees of a 
company who deal In its 
shares. 

The conviction will please 
the Department of Trade and 
Industry, which handles 
insider dealing prosecutions, 
but it will not affect the prob- 
lem that is holding up a num- 
ber of the department’s other 
cases. 

They relate to section 1(3) of 
the act, which deals with peo- 
ple unconnected with a com- 
pany who have “obtained” 
Information about it 

The Law Lords are to rule 
on whether obtaining neces- 
sarily involves positive action 
on the part of the recipient of 
the information. 

The court at Oxford had 
been told that before resigning 
from Wordplex Mr Cross had 
exercised an option and 
bought 25,000 shares In the 
company at the preferential 
rate of 50p per share. 

He sold them for 128p each 
just before the public 
announcement of a new share 
issue, after which the share 
price dropped from 132p to 

108p. 

Mr Cross, who denied the 
charge, claimed that he had 
not made illegal use of unpub- 
lished price-sensitive informa- 
tion or tried to make an unfair 
profit. 

He said he had sold the 
shares only because he had 
been wrongly told that he 
must sell within 30 days or 
lose the option. 

Judge Harrison-Hall told Mr 
Cross: “It is quite clear that, 
knowing you had price-sensi- 
tive Information, you went 
and sold shares at a time when 
everybody thought the price 
would go down. 

“The amount you have 
gained is probably only In the 
region of £2£00 to £3,000, and 
in fining you I take into 
account the fact that you have 
incurred heavy legal costs and 
that this matter has 
prejudiced your employment 
prospects.” 


SY4% Convertible Debenture Loan 1969 
US$ 15,000,000.- 

GIST-BROCADES N.V. 

In accordance with Article 3 of the Trust Deed the undersigned nrmnunces that per 
1 January 1989 the remainder of this debenture loan wil be redeemable. 

The debentures are to be redeemed on 1st January 1989 with US $ 1.000,- each, 
in New York City at Morgan Guaranty Trust Company of New York, or at the option 
of the bearer, 

in Amsterdam: at the offices of Bank Mees & Hope NV, Aigemene Bank Nederland 
N.V., Amsterdam-Rorrerdam Bank N.V. and Pierson, Hddring & Pierson N.V., 
in Brussels: at Morgan Guaranty Trust Company ofNcw York, Banque Bruxelles Lam- 
bert SA. and Sod£t£ G&tibale de Banque SA, 
in Louden: at N.M. Rothschild & Sons, 

by transfer to a Dollar account or by Dollar cheque drawn on Morgan Guaranty Trust 
Company of New York at New York City, in accordance with all laws and regulations 
applkable in the country of the paying agents concerned. 

With reference to article 4 of the trust deed attention is called that until and including 
31st December 1988, each per 1 January 1989 redeemable debenture of US $ 1,000.- 
shall be convertible into ordinary shares of die debtor at the price of Dfls. 15,40 per or- 
dinary share Gist-Brocades N. V.. 

At this moment the principle amount of die debentures outstanding is US $ 465.000,-. 
Of the debentures that were called per January 1, 1983 the number 6636, of the deben- 
tures that were called per January 1, 1985 the number 12495, of the debentures that we- 
re called per January 1, 1987 the numbers 2003, 2067, 8876, 8877, 1 1409 and 13402, of 
the debentures that were called per January 1, 1988 the numbers 9118, 9707, 9708, 
13815, 13817 and 13994 have not yet been presented for payment. 

Rotterdam, 8 November 1988 

B. V. ALGEMEEN ADMINISTRATE- EN TRUSTKANTOOR. 

Wijnhaven 16, 3011 WP Ro t te rdam , Hie Netherlands 


Jardine Matheson 


1988 Interim Dividend 

For the purpose ol calculating I he number of new ordinary shares lo be a Boiled to those 
Shareholders who have elected lo receive Ihe 1936 interim dividend in scrip, the average 
last dealt price ol the Company's ordinary shares on The Stock Exchange of Hong Kong 
Limited lor the live trading days up to and including 25th November 1988 was hk$ 14.60 
The number of new ordinary shares which Shareholders wilt receive will be calculated by 
multiplying ihe number of ordinary shares, in respect of which they elected to receive an 
allotment ol ordinary shares credited as lutty paid in lieu of cash of HK17 cents per 
ordinary share, by the following fraction:- 

0.17 

14.60 

Thus a holder ol 2,000 ordinary shares who elected to receive an allotment ol ordinary 
shares credited as fully paid in lieu of cash will receive 23 new ordinary shares. 

Fractions of new ordinary shares win be aggregated and sold for the benefit of the 
Company. 

The dividend warrants in respect of the cash dividend of HK17 cents, per ordinary share 
and the certificates lor the new ordinary shares in respect of Ihe elections for scrip, will 
be posted lo Shareholders on I2ih December 1988. The Stock Exchange of Hong Kong 
Limited has granted a listing lor and permission to deal in the new ordinary shares. 

By Order ol ihe Board 
R.c. Kwok 
Company Secretary 


Hong Kong, 25th November 1988 
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Britain pays the price of overheating 

Peter Norman on Lawson’s rapid response to the huge trade deficit 


T HE OCTOBER trade fig- 
ures have put Britain in 
exalted company. The 
country now shares the dubi- 
ous distinction, with the US, of 
covering only 70 per cent of its 
mercantile goods Imports by 
exports. 

Last month’s record £2.9bn 
visible trade deficit and the 
£2.4bn current account short- 
fall make the Treasury’s 25- 
day- old Autumn Statement 
forecast of a £13bn current 
account deficit for this year 
appear hopelessly optimistic. 

The news that the current 
account deficit In the first 10 
months is now estimated at 
£12.4bn must also cast doubt 
on the Treasury’s belief that 
the deficit could fan next year 
to Ellhn. 

Mr Nigel Lawson, the Chan- 
cellor of the Exchequer, 
described October’s record defi- 
cit as “a slightly freak figure,” 
but there was nothing dismis- 
sive about his reaction. Within 
half an hour of the figures 
being announced, the Bank of 
England, acting on Mr Law- 
son's orders, had taken the 
necessary steps to raise bank 
base rates by one percentage 
point to 13 per cent. 

The news of horrendously 
high monthly deficits followed 
by a one percentage point jump 
in interest rates was uncannily 
reminiscent of events in late 
August when the the Depart- 
ment of Trade and Industry 
disclosed that July's current 
account deficit had reached the 
then almost unimaginable 
level of £2.l5bn and the Bank 
of England pushed base rates 
up to 12 per cent 
The July deficit - since 
revised upwards to nearly 
£2.L9bn - provided the final 
proof that Britain's economy 
had been dangerously over- 
heating. In the past three 
months. Treasury officials, aca- 


demic economists and City 
analysts have been tossed back 
and forth by constantly con- 
flicting evidence in trying to' 
assess whether the economy 
was slowing down or not. 

Yesterday’s figures 
that some time must elapse 
before the overheating debate 
is settled. 

However, Mr Lawson's swift 
action should dispel any linger- 
ing suspicions about policy dif- 
ferences between the Treasury 
and the Bank. Faced with evi- 
dence of excessive demand, the 
Chancellor did not hesitate to 
give the highest policy priority 

to controlling inflation. The 

contrast with events in the 
spring, when he drove base 
rates down to 7.5 per emit In an 
attempt to prevent sterling ris- 
ing strongly against the 
D-Mark, is particularly illumi- 
nating. Yesterday’s news 
shows that the Treasury and 
the Bank, in steering the same 
course, are not afraid to spread 
the pain to mortgage holders 
and industry. 

There is not much good to be 
said about October’s £28 bn vis- 
ible trade shortfall. The Trea- 
sury and DTI believe that the 
export figures may have been 
depressed by up to £3 00m 
because the Customs service 
compensated over-enthusiasti.- 
cally for the September postal 
strike by adding to exports in 
what now appear as freakishly 
good September trade figures. 

The so called erratic items, 
which ran in Britain’s favour 
in September, turned negative 
last month. A bulge in imports 
of precious stones could have 
added £270tn to normal import 
totals while deliveries of for- 
eign-made aircraft could have 
pushed the country a further 
£l30m into the red. 

However, after eliminating 
such erratics, volume exports 
still dropped 9 per cent com- 
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pared with September's admit- 
tedly good figures. Yesterday, 
the DTI was unable to explain 
the decline In the value of Brit- 
ish goods exports to £6.76bn 
last month from £7.54bn in 
September. The October export 
total was in with the value 
of monthly exports between 
May and August, but it disap- 
pointed City analysts who 
recalled that the fourth quarter 
is normally a time when Brit- 
ish export totals rise. 

Meanwhile, imports 
advanced to £9.7tm last month 
from £8-6bn in September with 
the strong growth across the 
board. Optimistic commenta- 
tors took comfort from the con- 
tinued buoyancy of imports of 
capital goods and intermediate 
goods as a sign that British 
industry Is continuing to 
invest and is buying materials 
that will eventually be re-ex- 
ported as finished goods. 

However, imports of con- 
sumer goods and cars also rose 
strongly last month. In volume 
terms, after adjusting the fig- 
ures for erratics, imports rose' 
nearly 7 per cent on Septem- 
ber's levels. 

The trade figures have 
broader implications for the 
economy. According to Mr 
Kevin Gardiner, an economist 
with Warburg Securities, they 


probably show that t he econ- 
omy hua been growing more’ 
strongly than . generally': 
believed. _ . ■ • 

The figures add to the evi- 
dence of strong demand pro- 
vided by the official October 

retail sales figures, which 
when published earlier this 
Tfflowtii wore widely dismissed 
as telling a false story. The 
provisional third quarter gross 
domestic product figures, pub- 
lished earlier this week, also 
showed more growth in the 
economy than anticipated. 

By contrast, the anecdotal 
information of stow sales in 
the retail sector and sluggish 
turnover In the housing mar- 
ket had been pointing to a slow 
down in the economy. How- 
ever. Mr Gardiner recalls that 
such anecdotal evidence gave 
stailarly downbeat impression 
after the stock market crash. 
That period has since been 
shown to be one of strong 
growth. 

However, the increase in 
interest rates means that 
growth forecasts for next year 
wifi probably have to be staled 
down. Higher interest fates 
will squeeze corporate profits - 
while the strong pound that 
they are intended to support 
will reduce the competitive- 
ness of British industry. 


Once translated into an 
increase in mortgage rates 
from their current JA35 peer 
cent level, the interest rate 
increase will also mean a more 
pronounced “spike” in retail 
price inflation early next year. 
City analysts generally expect 
that Mr Lawson's inflationary 
“MJjT will now peak at 7.5 per . 
cent compared with earlier 
expectations of 7 per cent. 
Some say it could roach 8 per 
cent 

However, such forecasts - 
hinge crucially on there being 
no knock-on effects from yes- 
terday’s events into the cur- 
rant wage round. If higher 
mortgage rates trigger an 
increase In average earnings 
beyond the present 9.25 per 
cent annual rate, all bets will 
be off about whether Mr Law- 
son can bring inflation down to 
his goal of 5 per cent by the 
end of next year. 

Yesterday, the international 
investors, who are required to 
finance the current account 
deficit, reacted positively to Mr 
Lawson’s medicine. Sterling 
rallied on news of the interest 
rate increase. 

However, the disparity 
between import and export 
totals points to some uncom- 
fortable parallels between the 
US and UK trade perfor- 
mances. Admittedly Britain 
has a wealth of foreign assets 
that can act as a cushion Over 
of deficit. 


while the DS foreign debt is 
already an estimated *40Gbn 
(£233bn). But the US has the 
still huge advantage of being 
the West’s premier economy. 

Financial markets are sure 
to keep Britain’s economic per- 
formance under close scrutiny 
over the -next few months. 
Britain and the US, as transat- 
lantic partners, are sitting in 
the same - inherently unsta- 
ble - boat 


Eurofighter accord will bring 20,000 jobs 


By Michael Donne, Aerospace Correspondent 


THE UK aerospace industry 
will benefit, to the extent of up 
to 20,000 jobs over the next 20 
years, as a result of the four- 
nation agreement to build the 
new European Fighter Aircraft 
- Eurofighter, or EFA - 
signed earlier this week in 
Munich. 

The £6bn deal between the 
UK, West Germany, Italy and 
Spain covers only the develop- 
ment phase of the new combat 
aircraft, involving production 
of eight prototypes, of which 
two will be two-seaters. The 
first will fly in 1991, in West 
Germany, followed by the sec- 
ond aircraft in the UK. 

However, over the next 20 
years, about 800 of the aircraft 
are likely to be built, employ- 
ing at the peak of production 


about 60,000 workers directly 
in the European aerospace 
industries and thousands more 
in ancillar y supplier industries. 

The UK and West Germany 
will each wwitrihirte 33 per cent 
dT the cost of the airframe and 
engine development pro- 
gramme, with Italy contribut- 
ing 21 per cent and Spun 13 
per cent. 

Work-sharing will be in the 
same proportions. This means 
that about 20,000 workers wiQ 
benefit directly from the ven- 
ture in the UK- aerospace 
industry. Thousands more win- 
benefit in the supplier Indus- 
tries, including electronics. 

The cost of eventual produc- 
tion of the planned 800 opera- 
tional aircraft will be addi- 
tional to the development cost 


The aircraft will be ordered in 
batches, at prices reflecting 
inflation and exchange rate 
values at the time the con- 
tracts are placed. 

The cost of the initial devel- 
opment programme is being 
strictly controlled by the four 
governments to minimise risks 
to taxpayers. The deals now 
signed for airframe and engine- 
development are “maximum 
price contracts," which the 
manufacturers- .must not 
excegd. ' 

. As more detailed aspects of 
the 1 w«h. programme awF 
defined, these contracts will be 
revised to- become fixed price 
contracts. 

The airframe will be built fay 
British Aerospace, Messer- 
schmittrBolkow-Blohm, Aeri- 


talia of Italy and CASA of 
Spain (through Euroflghter 
Jagdflugzeug of Munich), and 
foe engine by Burofet Turbo, 
including Rolls-Royce, Moto- 
ren-und Turbinen-Union 
(MTU), Flat AvfazUme- and 
Senear of Spain. 

Each of the partners- witt 
build parts of the airframe or 
engine, but there will eventu- 
ally be four assembly lines, one 
in each country. 

#. British-. Airways has placed 

etad- Electric Ofthe- US aad- 
Snecma of France, for CFM-563 
engines for the 24 firm and II 
optioned Boeing 737 twin-en- 
gined jet airliners recently 
ordered. 


Parole proposal criticised 
by penal reform groups 

By Aten Pike, Social Affairs Correspondent 


PEOPLE serving up to four 
years in prison should be 
released after serving half 
their sentences, a government 
committee recommended yes- 
terday. 

Those imprisoned for more 
than four years would not be 
considered for parole until 
they had served half their 
terms rather than one third as 
at present, under the recom- 
mendations of a review com- 
mittee chaired by Lord Car- 
lisle. 

The committee recommends 
that adults sentenced to a year 
or more and all young offend- 
ers should be supervised by the 
probation service after release. 

Some detailed aspects of the 
committee’s proposals found 


favour with penal reform 
organisations yesterday, but 
the main parole recommenda- 
tions were criticised. At pres- 
ent all prisoners are eligible for 
parole after serving one third 
of their terms. 

Most of those serving shorter 
sentences are usually released 
at this stage. 

Mr Harry Fletcher, assistant 
general secretary of the 
National Association of Proba- 
tion Officers, said the commit- 
tee had settled for a “regres- 
sive compromise" which 
offered little hope to Britain’s 
overcrowded and inhumane 
penal system. 

The Parole System in 
England and Wales. Cmd 532. 
HMSO £10.30 


Ridley ruling over house 
overturned by High Court 


By John Hunt, Environment 
A HIGH Court judge yesterday 
overturned a planning decision 
which had been allowed by Mr 
Nicholas Ridley, the Environ- 
ment Secretary, for the build- 
ing of a modern house in a 
conservation area in North 
London. 

Environmentalists were 
delighted at the news. They 
believe this will make it harder 
for developers to expand in 
Britain’s 6,000 conservation 
areas. 

Deputy Judge Lionel Read 
QC allowed an appeal by Pro- 
fessor Hannah Steinberg and 
Miss Elizabeth Sykes against 
proposals by Devon and Wood 
Property Ltd to build a two-sto- 
rey house in a row of 39th cen- 
tury houses backing on to 


Corrmponctent. 

Leighton Rd, Kentiiih Town. ' 

Acting on his inspector’s 
recommendation, Mr Ridley 
bad allowed an appeal by the 
property company against 
Camden Council’s refusal of 
p l a nni ng per m is si o n . 

However, the judge quashed 
the inspector’s -decision and 
sent it bade to him to be rede- 
termined. The judge said that 
in approving the application, 
the inspector had failed to pay 
. special attention to the “desir- 
ability of preserving or enhanc- 
ing the character or appear- 
ance” of the conservation area 
as required by law. 

Mr Martin Bradshaw, tfirec- 
tor of the Civic Trust, said he 
saw the ju dge's derision as an 
important ruling: 


US would not 
build N-pIant’ 
inquiry told 

By David Green 

THE INSPECTOR conducting 
the public Inquiry into the pro- 
posed Hinkley Point C nuclear 
power station was told yester- 
day that no US utility would 
currently consider building a 
nuclear power station. 

Mr Alex Henney, former 
board member of the London 
Electricity Board, asked the 
inspector to take into account 
the state of the nuclear indus- 
try In the US, when deciding 
whether the proposed plant 
would be a good investment 

Mr Michael Barnes, QC, the 
Inspector, is examining plans 
by the Central Electricity Gen- 
erating Board to build Britain's 
sec ond pr essurised water reac- 
tor (PWR) nuclear plant on the 
Somerset coast at an estimated 
cost of £1.47bn. 

Mr Henney, who said he was 
now an electricity adviser to 
several large UK companies, 
told the inquiry there had been 
no orders for nuclear plant in 
the US for a decade. All those 
ordered between 1974 and 1978 
had since been cancelled. 

He said US utilities had 
learned the lesson of cost over- 
runs and poor performance. 
Nuclear power had caused 
widespread financial difficul- 
ties and depressed share prices 
of utilities. 


Cheers to radioactive waste 


By David Fish lock. Science Editor 


MR Michael Howard, 
Environment Minister 
responsible for Britain’s water 
industry, and Lord Marshall, 
chairman of the Central 
Electricity. Generating Board, 
raised commemorative mugs in 

a mid-morning toast to a new 
nuclear plant at Dungs ness, 
Kent, yesterday. 

Their glasses contained a 
beverage well known to 
pharmacists and more 
appropriately taken the 
morning after a celebration. It 
was rich in magnesium 
bicarbonate, the basis of liver 
salts. But it was also gfflwnt 
from a £4m investment in 
radioactive waste disposal 

•Tve tasted worse," the 
minister winced, hastily 
accepting Lord Marshall's offer 
of a whisky chaser. The water 
he drank was 4^)00 times more 
radioactive than ordinary 
tap water in Britain. 

Independent analysis by the- 
Water Research Laboratory 
had already assured the 
minister that its radioactivity, 
would be the least of his 
worries - “if anything, a bit 
lower than the CEGB 
expected,” the minister said 
breezily. 

Microbes surviving in spite 
of the radioactivity posed a 
more serious problem. The pair 
had first sterilised their dri n k 



hundred yards away. 

To give yesterday’s toast a 
tittle mare "bite.” the effluent 
was. tapped before the final 
stages of (dean-up. The drink 
contained 4,000 times as much 
radioactivity as ordinary 
drinking water in Britain; 
and 400 times 08 raneh as the 


Michael Howard: waste 
water, whisky chaser 

with proprietary tablets of the 
kind used by campers. 

This publicity exercise was 
primarily staged for 
neighbours of the CEGB's 
nuclear station at Dungeness, 
who since 1985 have been 
receiving spine-chilling 
accounts from, opponents or 
nuclear power of the CEGB's 
intentions in building the new 
plant 

What the CEGB wanted to 
do was demonstrate it could 
clean up a weakly radioactive 
sludge it was storing at 
Dungeness and shrink its 
volume. Water leaving its new 
plant is only a tenth os 
radioactive as the sea a few 


f lant is the 
five years of 
research, demonstration 
plant construction for a 
specific radioactive waste 
treatment problem. 

The Magnox nuclear stations 
have accumulated magnesium 
parts peeled from their spent 
fuel before it is sent to 
Sellafleld in Cumbria for 
r e p ro cessing. 

None of these parts has been 

In direct contact with nuclear 
fuel, but removing them at the 
power station eases transport 
problems to SeUafield. 

Slightly radioactive; they 
have been stored at Dungeness 
under water, where over many 
years they have corroded 
almost into a porridge-like 
sludge. Dungeness has about 
60 tonnes of this sludge. 

CEGB scientists showed thait 
by mixing the sludge with soda 
water - carbonic arid - and 
carefully filtering it, they could 
cot the volume of radioactive 
waste to one-fifth. 


Row likely 
over Glowes 
payments 

By Ian Hamilton Fazey, 
Northern Correspondent . 

A CONFLICT is threatened 
between investors in the cob 
lapsed Barlow Clowes .fund 
management companies, and 
the liquidators', trying to 
recover their money. 

R centres on continuing pay- 
ments of £1,000 if‘ week to Sfr 
Fetor Clowes^ forme?: _beat! .of 
Barlow Clowes, and renova- 
tions Jfo- his wife’s six-bed- 
rOdtoed : cottager investors -tele- 
phoned their lawyers yesterday 
after revelations that thou- 
sands of pounds are -being 
spent on the cottage which Mr 
Clowes gave bis wife Pamela.- w 

Mr John Dyer, chairman of 
the Barlow Clowes Investors 
Group, said yesterday: “We 
find it offensive that so many 
investors are in such awful- 
straits while he and his rebfc. 
tivea seem to be doing so weH." 

Mr Clowes is on £300,000 bail 
accused of; perverting the 1 
course of justice in connection 
with -the Barlow Clowes crash 
in June. 

He handed over his personal 
assets - including a bank 
account containing £50,000 - 
to Cork Gully, the firm of 
accountants acting as liquida- 
tors, which allowed him to 
draw £1,000 a week for living 
expenses in return for his co- 
operation. 

. Attempts by Cork Gully to 
negotiate a similar arrange- 
ment with Mrs Clowes, were 
rebuffed, even though her own 
assets largely came from Bar- 
low Clowes operations. She 
Was a partner in Barlow 
Clowes and a director of its UK- 
gilts c omp an y . 

Cork Gully’s position 
throughout has been that it is 
more cost-effective to allow Mr 
Glowes an Income ami . not to. 
puisne his wife for her finan- 
cial assets than have them 
unwilling to help the liquida- 
tion. 

Many investors are becom- 
ing impatient about the 
arrangement, but Cork Gully is 
understood to have been resist- 
ing pressure to review It The 
matter is said to be continu- 
ously “under consideration 4 ; 
but instances are still appar- 
ently arising where Mr 
Clowes’s co-operation is needed 
to untangle a web- of compa- 
nies in various different legal 
jurisdictions. !. 


Developer faces 
fraud charges 

MR JOHN Anton, the London 
property developer whose com- 
pany Transworid Leisure took 
over the Liverpool interna- 
tional Garden Festival site but 
collapsed within months, Is to 
face fraud charges involving 
£3. 75m of loans. 

He will appear before Liver- 
pool magistrates on December 
J,. together with Mr Murtagh 
Ho gan, of Old Harlow, Essex, 
his former solicitor, who will 
he answering nine summonses 
alleging fraud. 

The allegations include 
fraudulent trading by Tran- 
sworid Leisure between March 
and October 1986, when it ran 
the festival gardens The com- 
pany collapsed, owing more 
than £5m to 550 creditors. - 
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Government seeks powers 
to seize terrorist funds 


By ChartM Hodgson - :-•*> 

WIDE-RANGING powers 
allowing the police to investi- 
gate and seize funds destined; 
for terrorist organisations were , 
sought by the Government yes- 
terday as part of its Prevention 
of Terrorism nm 

T3ie bill, replacing gristing . 
legislation which expires in 
March, also makes it a crimi- 
nal offence to enter into an 
arrangement whereby money 
or other assets are made avail- 
able for terr o rist purposes or to 
proscribed organisations, such 
as the IRA; or to control terror- 
ist fUnds. 

Mr Douglas Hard, the Home 
Secretary, who will pilot the 
bill through the Commons, 
said that the new powers were 
necessary to “choke off . the 
flow of money" to terrorists. 
The Government has been am- _ 
earned for some time at the 
i pO-paring an phinHwitiw i With 

which terrorist organisations, 
innlndhig thu IRA and groups 
based in the Middle East,- are 
using London and other inter- 
national financial centres to 
channel funds. - 

The new powers build on 
experience from measures 
introduced in 1966 to aid inves- 
tigation of drug trafficking and 
confiscation of its proceeds. 

Unofficial estimates pn* fli* 
annual income of the Provi- 
sional IRA at between £3m and 
£4m although the actual 
amount may well be much 
higher. Government officials 
say funds are being obtained 
Increasingly from proceeds of 
seemlngly-legitimate front 
companies, as well as from. 



Hind: seeking to 
off” flow of cash 

“traditional’' extortion, 
ping and robbery. An anti-t 
steering unit was set. up. in 
Northern Ireland earlier this 
year to strengthen efforts to 
stem the flow offends. 

The penalty for breach of the 
new laws wfll be a maximum 
sentence of 14 years or a 
or both. The pohcewfll be 
aUe-to apply to the courts fear 
search warrants requiring spe- 
cific material, such as bank 
records, to be produced. Finan- 
cial institutions and advisers 
will be released from contrac- 
tual obligations and confidenti- 
ality requirements to enable 
them to disclose to police sus- 
picions that assets' were 
obtained from, or were -des- 
tined for, terrorists.' . 

The bill retains the core 
anti-terrorist measures, includ- 
ing powers of. detention with- 


out trial and Bwinirinn orders, 
contained in the existing legis- 
lation. Unlike the present law, 
which has a five-year term, the 
Nil is open-ended, but its main 
provisions will continue to be 
subject to annnai review and 
renewal by parliament. 

The new legislation reduces 
automatic remission for prison- 
ers serving jail terms of five 
years or more in Northern 
Ireland from one l wlf to one 
third of the sentence. It also 
d efin es more dearly the pow- 
ers of the security fences in 
Northern Ireland to search fin 

a rms and ps pl^slww . 

Mr Roy Hattersley, labour's 
home affairs spokesman, wel- 
comed the move to mnfiscate 


funds, but said that the general 
rare of the bin were “more 
to assist the terrorists 
than harm them. 

“Detaining thousands of 
innocent Irish men and women 
without charge or banishing 
some of them to Northern 
Irelan d is rightly regarded as 
offensive by law-abiding Irish 
citizens, their relatives and 

friends,” he said. 

Labour believes ♦bat* suffi- 
cient powers are available 
under the 1984 Police and 
Criminal Evidence Act to deal 
with terrorist suspects. Mr Hat- 
tersley churned that the new 
HU, with the broadcasting ban 
and the curbing of the right to 
sflence, “inevitably encourage 
sympathy -for the argument 
that, democracy and civil 
rights having been denied, vio- 
lence to the only path left open 
to republicans." 


Howe sets summit ‘conditions 9 


By Tom Lynch 

SIR GEOFFREY HOWE, the 
Foreign Secretary, yesterday 
appeared to improve the pros- 
pect of Britain agreeing to 
western participation in a pro- 
posed conference on human 
rights in Moscow. 

With Mr Mikhail Gorba- 
chev's visit to London less 
than three weeks away. Sir 
Geoffrey told the Commons the 
Soviet record on human rights 
had. improved, and “it Is now 
possible to begin to take the 
proposal seriously ."This con- 
trasts with recent suggestions 
that tlm Government would 
first require further improve- 
ments in human .rights ip the 
Soviet Union. ■ 

Opening, a debate ‘on foreign 
affairs and deffrnya . Sir Geoff- - 
rey set ouCthree Qo n tU ffi qi ffC 
the Soviet Union, must ^pro- 
vide dear evidence that it 
intends the Improvement in its 
human rights record to be per- 


manent," it must agree to 
respect human rights “as of 
right" and guarantee that the 
conference would tab 1 place in 
“open conditions.” 

Sir Geoffrey reiterated the 
government view that the 
issue of human rights must .he 
linked with, talks between Nat© 
; and. the Warsaw Fact on con- 
ventional force reductions. 
Britain and the US have bean 
the main objectors to. the 
Moscow proposal. 

. Mr Denis Healey, the former 
Labour Foreign Secretary, said 
Mrs Thatcher had been bedding 
up progress on conventional 
arms talkg.by progress 

od h»ww«w‘ rights a precahdi- 
tiap.of $qch taflpi. white ireful 
- ink' jo «$te&f£ H tbq proposed coop 
forepc aj I&naid -Sir Geoffrey, 
was '‘trying to! get the Prime 
Minister off the hook on which 
she has impaled hersdf on 
human rights.” 


Mr Healey, who is also a for- 
mer Chancellor, warned MFs 
that failure to deal with the US 
budget deficit could trigger a 
chain of events which would 
torn American attention 
inwards for decades. 

He said there was not 
enough recognition of the diffi- 
culty of continuing to finance a 
deficit of the scale that was 
being built up because West 
German and Japanese inves- 
tors were going to be Increas- 
ingly unwilling to go on buy- 
ing US bands which were llaUe 
to lose 20 per cent of their 
value. They would buy “hard 
assets” instead. 

The possible collapse in. the 
dollar and price of oil, with 
high interest rates, default and 
revolution in poor debtor coun- 
tries “coold distract American 
attention from the outside 
world for at least a genera- 
turn." 


Rise in engineering output continues 


By Nick Gamall . 

THE combined engineering 
industries^ which inchide elec- 
tronics, continued their pat- 
tern of growth this year with a 
AS per cent increase in output 
in the third quarter. 

This was 12 per cent above 
the corresponding quarter of 
last year, but the^ growth- was 
not uniformly spread. Com- 
pared with the third quarter of 
last year electrical and instru- 
ment engtneertag was up 15 
per emit and mechanical engt 
.neering 8 per cent 

The figures, ga bUsh e d by the 
Department of.- Trade, and 
Izidtistry, underline the acceler- 
ation in growth compared with 
a base year of 1985, arbitrarily 
chosen by the department 
fa 198 : , combined engineer- 
ing output ML L.4 per cent 


compared with the previous 
year and was Just £3 per cent 
higher hut year compared with 
1985. 

However, in comparison 
with 1985, the first three sepa- 
rate quarters of this year were 
mi, respectively, 6£ per cent, 
9.7 per cent- and IGA par cent 

In 'the third quarter of this 
year output from electrical and 
instrument engineering compa- 
nies rose 7.5per cent and 5 per 
cent in mechanical engineer- 
ing- ■ 

Within electrical engineer- 
ing, information technology 
and electronics was up 7 per 
cent compared with the previ- 
ous quarter and 20 per cent 
compared with the same period 
of lari year. ; . 

Output for file remainder of 


the electrical sector Increased 
by 10 par cent over the previ- 
ous quarter and by 11 per cent 
over the same quarter of last 
year. 

For the combined engineer- 
ing industries, exports were up 
10 per cent and amnestic sales 
up 3.5 per cent compared with 
the third Quarter of last year, 
measured at constant 1985 
prices, seasonally adjusted. 

Engineering sales were esti- 
mated at £16Abn, seasonally 
adjusted, 8 percent above the 
previous quarter and nearly 17 
per cent above the correspond- 
ing quarter of last year. 

In the same period net new 
orders were ' at £L6.4bn, 7 par 
cent hig he r than in the previ- 
ous quarter and 14 pea: cent 
above a year ago. 
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Takeover chief sees merit 
in stake disclosure at 3% 


By Clay Harris 

LORD ALEXANDER, chairman 
of the Takeover Panel, said 
yesterday he saw some merit 
in rednetagthe disclosure level 
foe pew. stakes in companies 
from 5 'per cent to .3 per cent, 
and. the. "limit far tfisclo- 
surefromfive days to 24 hours. 

He saVd the change, proposed 
by sir Hec tor rjnrur chairman 
rfUhMffianS at the Con- 
federation of British Industry 
conference in Torquay ea rl ier 
this month, would. Increase 
transparency in the. market. 

JHowever, in his first 
response to file call by Mr John 
Baoham. CBI director general, 
for restrictions on hostile take- 
overs^ Lotrd Alexander rejected 
several proposals for change 
because' of the “danger that 
.-they may protect d e fending 
TT ia reg ra nibTrtg mnre than they 

- The proposed restrictions 
included requiring a two-thirds 
vote, at a shareholders’ meeting 
far at?*eo Verto proceed, giv- 
ing companies the right to 
postpone the voting rights of 
shares . acquired during, a bid 
and .the 'granting of -a “golden 
share” to company pension 

Lord {Alexander told, a con- 
ference. In Birmingham that 
othor . proposals from Torquay 
warranted careful examina- 
tion. These Included a reduo- 



rejected 

rlumg H 


several plans for 


tion from' 80 per cent to 15 po: 
cent in the level erf sharehold- 
ing at which the panel 
required a full bid to be made. 

He said a cut of this size 
would be “vary dramatic,” but 
the panel ought to look at 
other thw»«ihr>irtq between the 
two -points and at Its rules 
.about, the speed at which com- 
panies could buy shares in the 
market. 

However, he saw practical 
difficulties in requiring an 
unsuccessful bidder to sell 
down to below die point at 
which & full bid had to be 

wwito . 


EMPLOYMENT 


Government 
attacks 
Labour over 
nurses pay 

By Ivor Owen and! 

Michael Smith 

LABOUR BSPs were accused of 
supporting attempts by the 
health unions to foment indus- 
trial action over the muses’ 
dispute by Mr Kenneth Clarke, 
the Health Secretary. In the 
House Commons yesterday. 

Ignoring angry protests 
from the Labour benches he 
insisted that left wing poli- 
tics” were at the root of a dis- 
pute aimed at forcing a com- 
plete reinterpretation of the 
regrading exercise now being 
implemented and which would 
increase nurses* pay by an 
average of 17.9 per cent 

Mr Robin Cook, Labour's 
shadow health secretary, said 
that “Ministerial instructions” 
had prevented the manage- 
ment side discussing the 
Issues In dispute in response 
to an offer by the nursing 
unions, Cohse and Nope, to 
call off industrial action. 

The Commons exchange fol- 
lowed the breakdown on 
Thursday erf talks at Acas, the 
conciliation service, aimed at 
seeking an aid to the dispute. 
It coincided with a widening of 
the rift between the Royal Col- 
lege of Nursing and the two 
TUC-afffiiated health mriim*, 
Nnpe and Cohse, over protest 
nrriiw against the regrading. 

Mr Trevor day, RCN gen- 
eral secretary, said the ACAS 
talks had foiled because NUPE 
and COHSE had lacked the 
“courage” to call off industrial 
action, in spite of realising It 
was a “dead end." 

“ACAS provided a way back 
into discussions and fluey have 
chosen not to take it They are 
playing poker with patients 
and Kenneth Clarke will mW 
rtipfr bluff.” 

Hr Rodney Bickers taffe, 
Nupe general secretary said 
t hat I n the the 40 years of the 
WHS’S existence, nurses had if 
anything played patience. The 
wild card in the pack was Mr 
Clarke; nurses would still be 
caring for patients long after 
the health Secretary had left 
his post 

Meanwhile there were signs 
of a hardening of health 
authorities’ attitudes to the 
nurses’ protest action. Cohse 
claims management in some 
authorities Is docking the pay 
of nurses working to grade. 

In tha Commons Mr Clarke 
accepted that there had “obvi- 
ously’’ been some mistakes in 
the Implementation of the 
regrading and indicated that 
proposals for Improving the 
appeals procedure would be 
dismissed at a meeting with 
the RCN on December 5. 

• The Royal College of Mid- 
wives is to seek an “urgent 
meeting” with Mr Kenneth 
Clarke the Health Secretary, 
over plans by twenty -six mid- 
wives at the North Middlesex 
Hospital to resign en-masse on 
Monday, in peutest at the way 
they have been re-graded. 

The RCM said its was clear 
Mr Clarke did not understand 
the position of mid wives and 
their sense of injustice. 


British Coal seeks redundancies 


By Charles L o a db eater, Labour Editor 

BRITISH COAL yesterday 
confirmed plans for a renewed 
spate of pit closures and job 
losses in the next nim» months, 
by significantly improving the 
voluntary redundancy pay- 
ments for older miners. 

The aim is to raw the way 
fen: a further contraction in the 
Industry. 

It Is thought there could be 
up to 20,000 redundancies 
among the workforce of about 
114,000, which includes 87,000 
underground workers. 

The move follows the publi- 
cation erf British Coal's interim 
results 12 days ago. 

Sir Robert Haslam the corpo- 
ration's chairman a freeze 
on prices, combined with 
higher interest charges, and 
higher-thaivexpected wage 
cost inflation, had imposed 
heavy additional costs on the 
corporation. It is thought the 
additional costs could amount 
to £200m in the finan- 

cial year. 



Sir Robert: heavy 
nriditiiMifll COStS 

The higher redundancy pay- 
ments. which will be run from 
December 1 to August 28 next 
year, will be targeted at miners 
over the age of 34, the average 
aee of the workforce. 


Miners with more JbJ 5 
years’ experience will be engt 
ble for an additional lump sum 
payment of £7.500. The corpora- 
tion’s current redundancy 
scheme does not offer lump 

ffttrsnassya! 

a year and £700 a year, to a 
range from £500 to £750 a year. 

In addition, minere over the 
age of 51 will be allowed to 
convert their entitlement to 
coal supplies at concessionary 
prices Into a £4,000 lump sum. 

TTjIs r ppq nH a miner aged si 
with 25 years’ service could be 
eligible for a pay out of about 
£37,000 pounds, compared with 
the current ma xim um of 
£29,000. _ ... 

The corporation believes this 

round of voluntary redundan- 
cies will be more difficult to 
achieve than previous man- 
power reductions. 

In October last year the cor- 


poration introduced for six 
months, a £5.000 additional 
lump sum redundancy pay- 
ment to quicken the pace of job 


Mr Kevan Hunt, the corpora- 
tion’s director of industrial 
relations said the improved 
terms were a clear indication 
of the corporation's determina- 
tion to avoid compulsory 
redundancies for the foresee- 
able future. 

The closure programme 
could touch almost every coal- 
field but pits in Scotland, south 
Wales, and Nottinghamshire 
are thought to be especially 
vulnerable. 

At the height of the closure 
programme in the industry in 
the wake of the 1984-85 miners’ 
strike, the Government-funded 
Mlneworkers' Pension Scheme 
paid out £566m in 1985-86. 
when 33,000 miners left the 
industry. 

The m aximum payment 
under that scheme was £74,000. 


Channel 4 launches initiative on training 


By Charles Leadbeater, Labour Editor 


CHANNEL 4, the commercial 
television station, has brought 
together a group of broadcast- 
ing organisations in an effort 
to counter looming skill short- 
ages in the television industry. 

The initiative is aimed at 
improving and expanding 
training in the industry. 

The move was disclosed yes- 
terday by Sir Richard Atten- 
borough, Channel 4’s chair- 
man, who warned that the 
industry faced mounting skill 
shortages, which could seri- 
ously inhibit the growth and 
quality of programming. 

Sir Richard, speaking at the 
presentation of the 1988 
National Training Awards, 
said that as a first step a study 
had been commissioned on the 
changing occupational and 


sMTl needs brought on by new 
technology and corporate 
restructuring. 

Traditional methods of train- 
ing technicians and other pro- 
gramme makers would foil to 
meet the demand for skills 
which would be created by the 
restructuring of the industry 
set in train by the Govern- 
ment's legislation on broad- 
casting, Sir Richard warned. 

The Government’s recent 
white paper on broadcasting, 
would require the BBC, 1TV, 
ffeannel 4 and Channrf Five, 
the proposed commercial sta- 
tion, to commission at least 25 
per cent of their output from 
independent producers. 

As a result, most large tele- 
vision companies would cut 
staff; and thus fire number of 


people they train. This would 
reduce the flow of skilled work- 
ers entering the independent 
production sector. Most techni- 
cians in independent produc- 
tion companies gained their 
airing by working In the film 
industry, the BBC or ITV, Sir 
Richard said. 

Mr Norman Fowler, the 
Employment Secretary, said 
the Department of Employ- 
ment’s Training Agency would 
be examining the implications 
of the changes for skills train- 
ing in the industry. 

Sr Richard was speaking as 
patron of the National Train- 
ing Awards’ 1989. Eighty com- 
panies, ranging from British 
Airways, with more than 50.000 
employees, to the Ashley 
Group, a hairdressing salon 


with 17 employees, won awards 
in the competition run by the 
Training Agency. 

Sir Austin Pearce, former 
chairman of British Aerospace 
and the 1988 patron of the 
scheme, said many of the 1,486 
entries, a 25 per cent increase 
on 1987, showed that British 
companies were increasingly 
recognising the importance erf 
investment in tr aining . 

Sir Austin said too many 
entries from the public sector, 
and companies in the media 
and communications industries 
were of low quality. He saitf 
more companies were using 
computers and interactive 
video training packages in 
innovative ways, especially to 
improve managerial and super- 
visory training. 


Skill shortages spark campaign 
in engineering construction 


By Michael Smith, Labour Staff 


ENGINEERING construction 
employers and unions have 
adopted a wide-ranging pack- 
age of measures to boost train- 
ing in the industry to help 
reduce a shortage of skilled 
craftsmen. 

The national, joint council 
for the engineering construc- 
tion industry has approved the 
package which aims to train an 
extra 600 to 1,000 people a year 
covering all disciplines. 

Employers and unions will 
campaign to increase the sec- 
tor training levy from L12 par 
cent to 1.5 per cent, a move 
which will require parliamen- 
tary approval, and to generate 
frmds from other sources such 
as the European Community 
Social fUnd. They have also 
agreed to: 

• Lower the minimum age of 
entry into the industry for 
trainees, other than appren- 
tices, from 18 to to 16, subject 


to provision for supervised 
training. 

• Campaign for Youth Train- 
ing Scheme rules to be relaxed 
to permit two-year funding for 
17-year-old apprentices. At 
present such YTS funding only 
applies to 16-year-olds. 

• Undertake a survey of the 
existing labour force and 
future manpower requirements 
by trade, age and region. An 
up-to-date database and train- 
ing register will then be main- 
tained. 

• Attempt to persuade the 
industry’s clients to include a 
training element in pretender 
documents for large contracts 
which would I n clud e training 
programmes related to the size 
of the workforce. 

• Establish a training pro- 
gramme to upgrade unskilled 
workers to semi-skilled status 
and seek more flexibility from 
workers. 


The package is being pro- 
moted by the National Engi- 
neering Construction Employ- 
ers’ Association, which 
represents 300 companies, 
including Trafalgar House, FKI 
Babcock and GEC, with a com- 
bined workforce in the sector 
of about 27,000. 

Mr John Porter, NECEA 
chief executive, said yesterday 
that file package depended on 
a strong central co-ordinated 
body for training in the sector. 
The industry was concerned 
about government plans, due 
to be outlined in a white paper, 
fix- a shift away from national 
training arrangements. 

“The employers in our sector 
are not afraid to accept more 
responsibility for delivering 
training, " he said. “1 hope the 
Government will . . . enable 
us to plan and control our 
training nationally rather than 
region by region.” 


Training lacks 
work experience 

By Our Labour Editor 

SENIOR officials of the 
Department of Employment’s 
Tr aining Agency are concerned 
that a shortage of work experi- 
ence training places provided 
by employers may lead people 
to drop out of the scheme. 

The concern is disclosed in a 
questionnaire which Mr John 
Lambert, the agency’s director 
of field operations, has sent out 
to be completed by the 170 
training agents who organise 
work placements. 

Eight of the 12 main ques- 
tions focus on possible delays 
in arranging work placements 
for trainees. The programme is 
intended to offer an average of 
six months off-the-job training 
and work experience for 
600,000 unemployed adults a 
year. 

The questionnaire focuses on 
the delay potential trainees 
have before receiving initial 
counselling about the training 
options a vailable , and the tima 
it then takes for a training 
place to be arranged for them. 


British Steel workers switch 
from strikers to shareholders 


T HE huge and co n t o rted 
structures of Llanwem, 
British Steel Corpora- 
tion’s integrated works in 
South Wales, are a world 
removed from the pristine 
images displayed in the corpo- 
ration’s pre-flotation publicity. 

With its steaming towers, 
black mounds, and r ust y build- 
ings, the plant g»tg like a grim 
carbuncle framed by the green 
of surrounding grazing land. 

But as 39-year-old Stephen 
Edwards, a worker at the plant 
explained, within the plant 
attitudes and conditions on the 
shopfloor have undergone a 
trans formation in the run-up to 
privatisation. 

During BSCs 1980 strike Mr 
Edwards, a shop-steward, went 
without pay and helped man 
picket lines for 13 weeks. 
Today he is buying shares. 

“Any worker who thinks 
that by buying shares be is 
going to have a greater share 
in the running of British Steel 
is living in cloud cuckoo land.” 
says Mr Edwards. 

He would havepref erred the 
flotation after Christmas, as 
“workers would have more 
cash available to bny more 
shares.” Never the less, he 
speaks enthusiastically about 
t-hft opti o n he Time applied far as 
a “good bargain.” 

However, the opportunity to 
become shareholders is just 
one sign of how life at Llan- 
changed in recent 


The workforce has been cut 
from 9,000 at the time of the 
strike to fewer than 4,000; the 
company has invested in new 
technology; and it has opened 
a continuous casting plant 
which st nBamWnpq the produc- 
tion process. 

The streamlining — or shm- 
fiping as British Steel it 
- has had a profound impact 
on the demands put on the 
remaining workers. 

Tm working harder because 
rve had to learn more than one 


Jimmy Burns on 
the changed 
attitudes at 
S Wales’ slimmed- 
down Llanwem 
steelworks 


job. But there is more empha- 
sis on training and on quality 
control There’s more urgency 
about the place,” says Mr 
Edwards. 

Formerly a foreman, Mr 
Edwards is now a “mechanical 
charge hand.” He spends winrih 
of his time monitoring folly-au- 
tomated machinery as part cf 
the plant’s “statistical process 
control." 

The work practices he 
objected to during the 1980 
strike have become an integral 
part of his working life. At 
Llanwem. senior wwnagiwiKmj' 
are well on their way towards 
creating a flexible, multi- 
skilled, single-status steel 
worker, even though the plant 
has a multiplicity of unions 
representing different workers. 

The seven days on, two days 
off 21-shift pattern of work has 
been replaced by five days an, 
two days off 15-shift pattern. 

Fewer shifts mean more 
hours worked per shift and 
some workers, such as 27-year- 
old Mr Ray Shatford, a former 
butcher who has trained as a 
coke oven operator, find the 
work “quite frightening." 

On the whole the workforce 
appears to have taken a prag- 
matic approach to the changes. 
Mr Stephen Cordon, a former 
railway wagon shunter who is 
now an “assistant operator” In 
the continuous casting plant, 
says: “I don't think unions are 
as strong as they used to be, 
and it's better that way. At 
least we don't have a strike 
every five minutes." 

One of the reasons that there 
isn’t a strike every five min- 


utes is that conditions within 
the plant have improved. The 
method of production is not 
the open-hearth steel making 
of old, but the computer-as- 
sisted, highly controlled, baric 
oxygen steel-making method. 

Some supervision o t continu- 
ous casting machines and work 
near the coke ovens can still 
involve hot and difficult tasks 
but the majority of jobs at 
Llanwem are for removed from 
the popular image of the steel 
worker engulfed in flampa as 
he wo rks near the blast fQT- 
nace. 

Eight years after a strike 
ostensibly over pay, Mr 
Edwards reckoned that in an 
average week his take-home 
pay was £170, with np to £80 
being accounted for by produc- 
tivity bonuses negotiated at 
local level 

Mr Donald Crocker, aged 54 

and part of the drrninishing - 

force of manual workers at 
Llanwem, complained: “They 
might increase your basic pay 
but only if you agree to a 
reduced productivity pay- 
ment.” 

Mr Crocker was also buying j 
shares, however. “If there’s a 
profit to be made on this, good 
rack to os. It's like backing j 
horses.” 

Sir Robert Scholey, BSC’s 
chairman, recently described 
his company as “well-oiled and 
looking pretty.” In Llanwem, 
the sheer exterior ugliness of j 
the plant is accompanied 
within by a fear shared by the 
workforce that a further stage 
of "slimline" could involve 
some form of link with a for- 
eign steel company and further 
redundancies. 

Even this fear appears to! 
have provoked compliance 
rather than militancy, how- 
ever. As Mr Edwards put it 
“We're working as a team here, 
because if we don’t, this busi- 
ness is going to go out of the 
window.” 
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Euphoria to 


Quentin Peel explains the uproar over reform in the Soviet 

Gorbachev 


despair 

WHAT A difference Ft p I f a year 
makes! Not so long ago the 
Chancellor of the Exchequer 
was credited with “the British 
miracle." Today, the Chancel- 
lor is blamed for tafciwg risks 
that have led to a balance of 
payments crisis. The truth Is 
less dramatic: euphoria was 
unjustified yesterday and 
despair is unjustified today. 

Recall that last May, when 
base rate was 7.5 per cent and 
the effective exchange rate 
index was 79, the Bank of 
England remarked that “the 
combination of a stronger cur- 
rency and lower interest rates 
does not represent an ideal 

response to current concerns 
and a different balance would 
be desirable if it could be 
achieved." Yesterday, by con- 
trast, base rate reached 13 per 
cent, while the effective 
exchange rate was only 77.6 at 
the dose of the day. 

So the Government seems to 
have precisely the combination 
it desired. But one can have 
too much of a good thing, 
which would, seem to true of 
the run of bad trade figures 
that has made the desired com- 
bination possible. 

The current account deficit 
for October, of £2.4bn, was the 
largest monthly deficit ever, 
however distorted the figures 
may have been by the postal 
strike. In the last two quarters 
the current account deficits 
were £4.5bn and £4.4bn. respec- 
tively. Over the last six months 
the deficit has been running at 
an annual rate of just under 
£l8bn, almost half again as 
much as implied by the Chan- 
cellor’s forecasts in the 
Autumn Statement Such a def- 
icit would be about 3% per 
cent of gross domestic product, 
as large as the US current 
account deficit at its peak. 


Growth of demand 

The volume of Imports 
(excluding the erratic items) in 
the latest three months was no 
less than 13 per cent above the 
level of a year ago. Meanwhile, 
the volume of exports of manu- 
factures over the last three 
months was 7 per cent higher 
than in the third quarter of 
1987... u . 

'Taken together with the' 
profitability of the corporate ^into account In forming next 
sector, these figures suggest year’s budget Judgment 


tidse the Treasury. But in a 
week when the National Insti- 
tute Economic Review was 
published, it is perhaps worth 
recalling what it said a year 
ago about prospects for 1988. 
“Year on year we expect 4 per 
cent growth in 1987 to be fol- 
lowed by about 2 Vi per cent in 
1988; through the year the 
deceleration is more marked, 
and 3 Vi per cent this year is 
followed by only 1% per cent 
We were already expecti ng a 
slowdown of this kind before 
the October fall in stock mar- 
ket prices ...” By contrast 
this week's review remarks: 
“The growth rate of gro99 
domestic product may well 
exceed 5 per cent in 1988.” 

The Treasury need not apolo- 
gise to any but a select handful 
of forecasters. Management of 
an economy is not like driving 
a car, particularly when con- 
trols on both credit and foreign 
exchange flows have been 
removed. In such a world, 
flows of both income and 
expenditure can, it is clear, 
move in a highly unpredictable 
manner. 

What of the policy response? 
The Government is correct to 
fnmc on the dang er of infla- 
tion. Accordingly, the Chancel- 
lor was right to raise interest 
rates and also to insist that the 
exchange rate cannot be 
allowed to depredate. For the 
mnmpnt, Tip ran remain con- 
tent that higher interest rates 
bear down most heavily on a 
profligate personal sector, 
while the strong financial pos- 
tion of the corporate sector 
should allow continued invest- 
ment None the less, he must 
keep a watchful eye on pay set- 
tlements. because of the evi- 
dent ability of private business 
to afford inflationary wage 
increases. 

So far as the current account 
itself is concerned, it is neces- 
sary to distinguish the flow of 
borrowing, which is surely 
manageable, from the stock of 
debt. In time , even a country 
with the US’s external assets 
and sound public finances will 
cease to be able to borrow 
abroad, other than at prohibi- 
tive cost For this reason, the 
Government must , take . the, 
overall rate ot national saving 


that it is growth of demand, 
rather than lack of export com- 
petitiveness, that lies behind 
the current account deficit In 
effect, the current account defi- 
cit has prevented the UK from 
succumbing to runaway infla- 
tion. With luck, the deficit may 
continue to allow the pressure 
to escape, giving the time 
needed for the rise in Interest 
rates to lower the pressure 
itself. 

In hindsight It Is easy to cri- 


Politics attracts gamblers, of 
whom the Chancellor has 
shown himself to be one. His 
luck has turned, which is not 
too surprising perhaps, since 
much o f tha t “luck” consis ted 
of the attractive symptom of 
the early part of a boom. None 
the less, it is foolish to believe 
that, in just half a year, he has 
changed from the man who. 
broke the bank at Monte Carlo 
to (me heading for immediate 
policy bankruptcy. 


I t could scarcely nave come at a 
worse moment Just when Mr 
Mikhail Gorbachev desperately 
needed a period of reasoned 
debate to discuss potentially crucial 
changes to the Soviet constitution, he 
is facing a new explosion of ethnin 
tension in the Trans-Caucasus. 

Angry demonstrators are facing 
troops and armoured cars on the 
streets of Baku and Yerevan (capitals 
of the neighbouring and increasingly 
hostile republics of Azerbaijan and 
Armenia). Strikes have broken out 
once more in protest at the imposition 
of a curfew and a ban on rallies. 

In neighbouring Georgia, until now 
quiescent, tens of thousands took to 
the streets of Tbilisi this week to ram 
home their dissatisfaction with the 
constitutional proposals from 
Moscow, accusing the Soviet leader- 
ship of ignoring tha riaTwarwis for more 
devolction. 

That brings an important ally to 
the side of the rebellious Baltic repub- 
lics. where literally millions - about 
half the population of 7 -5m - have 
signed petitions denouncing the 
planned reforms. 

It seems that Mr Gorbachev has 
stirred up a hornets’ nest of national- 
ist passions with his attempts to 
reform Soviet society. The only unreal 
element is that., in Moscow, only a 
fraction of the unrest ha s percolated 
through into the official media. The 
great Russian majority of Soviet citi- 
zens is being kept very largely in 
ignorance about the rebellion on the 
fringes of the empire. 

So what is Mr Gorbachev trying to 
do and why does it seem to have 
backfired? 

Next week’s session of the Soviet 
Union's Supreme Soviet - the 
national parliament in name, but 
hitherto seldom more than a 
rubber-stamp for the decisions of the 
Kremlin leadership - is being pres- 
ented with two major bills. One is the 
package of amendments to the consti- 
tution, the other a new package of 
election laws. 

The aim of the former is to set up a 
new superparliament - the Congress 
of People’s Deputies - and a new job 
of executive president, tailor-made for 
Mr Gorbachev himself. The latter is 
supposed to usher in an era of demo- 
cratic. contested elections, at every 
level of the Soviet system. The sweep- 
ing ambition of the exercise, set in 
train by last summer’s extraordinary 
conference of the Communist Party, is 
to give real power back to the Soviets 
- the elected bodies in towns and 
cities, districts, republics and in the 
Union as a whole. 

Mr Gorbachev seems genuinely 
committed to curbing the excessive 
and ossified power of the ruling party 
and the ruling bureaucracy. But, in 
practice, the proposals are a fudge, 
drafted in excessive haste, seeking to 
compromise between the desire for 
democratisation and the determina- 
tion of the bureaucracy to cling to 
power and privilege. 

The result is a constitutional 
reform under fire freon two directions 
where Mr Gorbachev might have 
hoped for his strongest support It is 
criticised by 'the reformers for failing 
to introduce enough democracy. And 
jt.ls slamnjejihy _t&e nationalists for 
aggravating" the centralism of Soviet 
society and actually increasing the 
power of Moscow over its provinces. 

The Supreme Soviet has received 
more than 129,000 letters making pro- 
posals, comments ami criticism. The 
official media insists that the com- 
ments are overwhelmingly favoura- 
ble. But the pertinent comments are 
not. What the whole exercise does 
prove is that for the first time since 
1918 - the date of the first Soviet 
constitution - a lot of Soviet citizens 
are taking their constitution seri- 
ously. It has been twice reformed 
before, but few would now argue that 
those exercises were anything but a 



the flames 



rfumi 

In 1936 it was a fictitious constitu- 
tion,” says Mr William Smirnov, 
vice-president of the Soviet Political 
Science Association. “It proclaimed 
human rights ^f^ifired the politi- 
cal foundation of power was in the 
hands of the people. It sounded very 
democratic. Given the situation in 
1936 and 1937 (the height of Stalin’s 
purges) it was not just misleading; it 
was cynical. 

“The 1977 constitution was no real 
breakthrough- It did not guarantee 
full rights for citizens , in spite of sup- 
posed participation of citizens In the 
debate; 140m people were supposed to 
have taken part, hut the ampnrinwnta 
adopted were just cosmetic.” 

What is now happening is that 
some groups at least - both budding 
natio nalis ts and constitutional law- 
yers - are demanding that the consti- 
tution should say what it means. The 
debate is also showing just how com- 
plex and divided a society the Soviet 
Union really is, underneath years of 
propaganda insisting that perfect 
national harmony had beenndrlaved. 

“These reforms were drafted In a 
great hnrry and they are a compro- 
mise," Mr Smirnov says. The good 
sign is that the draft represents some- 
thing of the multiplicity of demands 
in our society. 

“Most of us amply do not under- 
stand how complex a society we have. 
There are a host of different national 
traditions, a terrible diversity. But, 
under the influence of massive propa- 
ganda, we are persuaded it is a homo- 
geneous society. It is not easy to 
adapt to reality.” 

Rapid drafting has resulted in 
sloppy wording, inconsistent and con- 
flicting statements and ambiguity 
leading to easy misunderstanding. 
The haste was compounded by lack of 


legal draft s m en in a society which is 
only now coming to terms with the 
need for precise and coherent legisla- 
tion. 

Misunder s tanding is certainly one 
«ang» of the nationalist harfclnah. Tn 
the Baltic republics and in Georgia, 
critics say they have lost the right 
“freely to secede” from the Soviet 
Union, as laid down in Article 72 of 
the prese n t constitution. In fact that 
article remains unchanged. But it 
always conflicted with other provi- 
sions, which effectively gave the 
Union a veto over unilateral dgririmw 
by any republic. The new amend- 
ments have simply maintained that 
implicit contradiction. 

In drafting the amendmenta, the 
K remlin has given the “exclusive pre- 
rogative" to the new Congress of Dep- 
uties to decide such issues as the 
“composHaon” of the Soviet Union, 
and its internal and ext e rnal borders 
— both questions which could cut 
across sovereignty cMbm by the 
republics. 

The drafters have fafletL sofar.ta, 
find a~ formula which aifows~bbth 


wranfg h to H«w»p down the demands of 
the demonstrators, who clearly 
believe their powers are already bring : 
eroded indirectly, before the relevant 
parts of tire constit ution have hem 
tackled. - 

The other objectors are those who 
fear that tire new constitutional struc- 
ture is seriously flawed and will not 
allow the degree of democracy Mr 
Gorbachev apparently intends. They 
include jurists who do not criticise 
the structure, but believe the draft is 
full of loopholes and inconsistencies. 

An important objection concerns 
the rote of the Congress. as a directly 
elected body, which then has the job 
of choosing a Supreme Soviet from its 
own ranks. Ttiua the Supreme Soviet, 
which is supposed to be a genuine 
standing parliament* meeting for 
three or four months at a time, will 
not be directly elected. 

“Instead of simplifying the state 
apparatus, and in particular reducing 
the number of deputies of the USSR 


It says thai one third of the seats In 
tofcungresB * a My whteh lt is 
planned to duplicate in each republic 
as well - will be reserved for “social 
organisations’’ like the Communist 
Party, trade unions, the Komsomol 
(Communist Youth League), cultural 
organisations and the like- 

Defenders of the provision say It 
will ensure a much wider representa- 
tion than simple direct elections: any 
“all-union" organisation can hid for 
some of the 750 seats in the Congress 
set for groups (one tniru <n ti» 
2J2S0 total) - including; for example, 
religious organisations.. On the other. 
tinnd, they will clearly not be elected 
by “direct suffrage.” And the exis- 
tence of such seats will give some 
electors - members for e x am ple eg 
both Komsomol and the Communist 
Party - two or even three votes. 

Such fears have been spelt out In a 
stream of tetters to the Soviet {Hess, 
although the pace of questioning has. 
really only picked up in the past 
week. Ordinary Soviet citizens will 
have had only five weeks to consider 
the draft changes between publication 
and final approval due next week. 

The question now is whether - 
only three days before the Supreme 
Soviet is supposed to approve the 
changes - Mr Gorbachev and his 
Fofifburo are prep ared to amen d their 
plans to meet the criticism. It appears 
they will go some of the way. Thurs- 
day’s meeting of the Politburo prom- 
ised “substantially to improve" the 
h ii i n and a constitutional commission 
has proposed 40 amendments. Only 
three have so for been published and 
they go only a way to meeting 
objections. 

Those changes will go to a central 
committee plenum oh Monday. That 
debate is behind closed doors. Toss- 
day’s Supreme Soviet is in public, but 
it may be presented with a frit ocean* - 
pK Whatever happens, a number of 
Baltic deputies, and -possibly Georgian 
and Armenian members too, have 
been mandated to demand changes. 
Although they represent a small 
minority of the chamber, they may be 
too big a minority to be ignored. 

But many jurists argue that the 
important factor is the -direction of 
the change, not its precise detail. 
Democratisation of Soviet society is 
moving so foot that loopholes in the 
constitution may hot matter, Mr Smir- 
nov believes. 

What Mr Gorbachev appears to 
have draw wrong — and what has 
aroused the nationalist backlas h - is 
try to rush through the constitutional 
changes. As Dr Andre! Sakharov, the 
most prominent Soviet dissident, 
says, he is trying to introduce democ- 
racy in an undemocratic way. 

• Just by encouraging a for moire 
open debate, he has lifted the Ud from 
a host of long-suppressed nationalist 
dmuanda. Same are directed at gain- 
ing more sovereignty from Moscow — 
in Georgia, Armenia and the. Baltics. 
Same are conflicts between ancient 
antagonists — . In Armenia and Azer- 
baijan. 

' The pressures are in opposite direc- 
tions: while Moscow may be prepared 


Supreme Soviet, it is proposed to ere- «r * 

ate-an even larger and heavier poRti*/.- to give more nutonomy-to the Baltic 
caTsystezh,” says the Georgian aca- republics, riots in Yerevan and Baku 


Union ancT rapuhIR£r4~s&it at' kept- under conmfl br the; 


table to negotiate such fundamental 
issues. They do not really make mat- 
ters worse than they are in the pres- 
ent constitution, but they have foiled 
to make them any better - to make 
the Soviet system more genuinely fed- 
eral, which is what has been prom- 
ised. 

Mr Gorbachev his colleagues in 
tiie Politburo have tried to persuade 
the Ba ltic republics and other nation- 
alist dissenters that the whole ques- 
tion of the federal relationship is open 
for thorough debate - and further 
constitutional amendment - next 
year. A foil-scale plenum of the Com- 
munist Party central committee has 
been promised. That has not been 


“Ibis innovation contradicts the con- 
stitution, which says elections must 
be direct” 

His criticism appears to have a lot 
of popular support A poll carried out 
by the newspaper Komsomolsk&ya 
Pravda showed that 86 per cent 
thought the Supreme Soviet should be 
directly elected. The readers also 
believed overwhelmingly that the new 
state president should be directly 
elected: almost 96 per cent said so. 
Under the constitutional reforms, he 
will be chosen by. the Congress of 
Deputies. 

The reforms actually say that suf- 
frage will be “universal, direct and 
equal.” Yet in the very next sentence. 


intervention of security forces con- 
trolled by tiw central government - 

Mr Gocbachev needs a new consti- 
tution which can accommodate a 
degree of national autonomy, while 
keeping it within the confines of the 
Union and of national security. There 
is continual danger of a Russian back- 
lash against the rising nationalist 
demands from the periphery, if they 
become too strident That backlash 
could damage the Soviet leader's own 
position. 

The constitutio nal chang es so for 
proposed are a partial, and rather 
chunsy answer. But, as Mr Gorbachev 
insists, they are only the first step in 
a long and radical process. 
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A script for this week’s 
Opec meeting in 
Vienna, favoured by 
some Gulf members of the oil- 
exporting group, had the title 
"Iran caves in to power play by-' 
the Gulf Arab states.” 

But one member of the cast 
stubbornly refused to play his 
role. Gholamreza Aghazadeh, 
the Iranian Oil Minister, clev- 
erly reworked the dialogue and 
retitled it: “How to dominate 
negotiations when you have 
nothing to bargain with.” 

Mr Aghazadeh did not 
emerge a triumphant victor. 
He is home in Tehran this 
weekend to see whether there 
is any government support for 
a concession be had personally 
rejected. After 10 days of say- 
ing again and again that he 
would” “never” agree to give 
Iraq a production quota equal 
to t-Hat of Iran, he made a dra- 
matic appearance in the lobby 
of Vienna’s Marriott Hotel late 
on Thursday evening and said, 
well, maybe he would agree, 
provided he got the backing of 
the Tehran Government 
But in the meantime, Mr 
Aghazadeh had managed to 
wheedle from the Organization 
of Petroleum Exporting Coun- 
tries' (Opec) 12 other members 
nearly everything on the Ira- 
nian agenda, from a high quota 
for Iran to a low total produc- 
tion ceiling at 18.5m barrels a 
day that promises to lift oil 
prices sharply, if not all the 
way to S18 (£9.83). 

Sheikh Ali Khalifa al-Sabah, 

the Kuwaiti Oil Minister who 
is believed to have master- 
minded the Gulf Arab strategy, 
has clearly met his match. 

air Aghazadeh is a quiet 
man with a gentle, mocking 
sense of humour. At 39, his 
hair and full beard have turned 
white, giving him the appear- 
ance of a much older man, as 
well as some of the authority 
tha t age Imparts. His foremost 
weapon in negotiations is an 
unmistakable sense of moral 
rectitude. As he sits calmly in 
a chair, wearing a sombre suit 
with an open-necked shirt, 
softly fingering a string of 
Islamic prayer beads, who 
would dare to question his 
resolve to see oil prices plunge 


Man in the News 


Gholamreza Aghazadeh 

The quiet 
Iranian 
who stole 
the Opec 
show 

By Steven Batter 



to $5 a barrel rather than 
accede to Iraqi demands for 
quota parity? 

The Iraqi demand for parity 
was “illogical" he told other 
Opec members. Why should an 
Opec member be given a bigger 
quota just because it cteims to 
have won a war and because it 
has increased its production 
capacity? Why should the Iraqi 
claim to produce more have 
greater validity than the 
claims of Venezuela. Gabon, 
Ecuador, or the United Arab 
Emirates? And, argued Mr 
Aghazadeh, why on earth, with 
all its differences in production 
capacity, reserves, historical 
output and population, should 
numerical parity with Iran 
become the proper production 
quota for Iraq? 

The Iraqi counter to this 
argument was that its reserves 
had Increased dramatically and 
that it needed revenue for 
rebuilding after the war. But 
the claims of the UAE, Gabon 


and Ecuador are also based on 
Increased reserve positions, 
and if need were to be a pri- 
mary determinant of Opec quo- 
tas, than the cases of countries 
experiencing economic hard- 
ship. like Algeria, Nigeria, 
Venezuela and Indonesia, 
should have equal weight it 
was hard to avoid concluding 
that the Iraqi demand was 
based on Gulf power, highlight- 
ing with uncomfortable clarity 
that Opec is far from a frater- 
nity of equals working toward 
common goals. 

Mr Aghazadeh’s argument 
was logical and that is what 
gave it the moral force to sway 
many delegates' minds. Why 
should seven non-Gulf Opec 
members be forced to foot the 
bill for political difficulties in 
the Middle East? ' 

But moral force had its lim- 
its, and Kuwait and Saudi 
Arabia lined up solidly behind 
Iraq, threatening to flood the 


world with oil If Iran did not 
eat humble pie and accept the 
political defeat of quota parity. 

The Iranian Oil Minister 
decided the time was ripe to 
change the terms of debate 
before the Gulf Arabs tough- 
ened their stance. After six 
days of deadlocked negotia- 
tions, he suddenly said Iran’s 
main concern was to preserve 
its share of Opec production. 

Although he would not con- 
cede so much at the time, this 
is what underpins the c u r rant 
proposal: Iraq will get what it 
wants, but Iran will not pay far 
It. Other Opec members will 
have to sacrifice their own pro- 
duction. "I would really Him to 
see which countries are pre- 
pared to do that,” said Mr Agh- 
azadeh with a chuckle. He 
knew very well this would set 
all the Opec members at log- 
gerheads, and the deal was not 
sewn up even as Mr Aghazadeh 
prepared to board an aircraft 
home. 


At home he will find the 
political rihnato rather differ- 
ent from that in Vienna. Mr 
Aghazadeh is a computer set 
enttirt who rose to political 
prominence in 1979 during 
Iran’s Islamic revolution, when 
he was appointed Editor-in- 
Chief of the Mami n Republic 
Newspaper and became a foun- 
ding member of faiamir Repub- 
lican Party. He joined the Gov- 
ernment in 1981 as deputy to 
the Foreign Minister and dep- 
uty to the Prime Minister, pick- 
ing up the portfolio of Petro- 
leum Minte to r in 1986. 

As the tide of Iranian politics 
1ms shifteri, with the rise nf ffle 
pragmatic pnTftwai l ead er All 
Akbar HHflhmni-RflfiMnjflni, Mr 
Aghazadeh now finds himself 
out of the mainstream and 
associated with a hardline fac- 
tion. 

Some Arab ministers believe 
that he will not again return to 
Vienna as OH Minister of Iran, 
because he has left the Tehran 
Government a difficult politi- 
cal choice. Mr Aghazadeh 
only been able to return to 
Tehran with a deal that contra- 
venes what has been a cardinal 
principle of Iranian oil pnHtiwi 
for more than two years, that 
Iraq should never be granted 
quota parity - if not in war, 
certainly not in peace. 

Given the political contor- 
tions Iran’s leaders have con- 
ducted before, the deal conld 
be sold to the Iranian public as 
a political victory. But It could 
also provide the ammunition 
with which to shoot down Mr 
Aghazadeh. Some say his deci- 
sion to return home was an 
admission that he did not want 
to take responsibility on his 
own shoulders. However, it 
remains to be seen whether Mir 
Aghazadeh has been playing a 
doubly subtle game. In the tan- 
gled world of Opec politics it Is 
more than possible that King 
Fahd of Saudi Arabia has been 
In touch behind the scenes 
with the leadership in Tehran 
and that Mr Aghazadeh has 
been playing a highly success^ 
fill game as the Iranian front 
man. Whichever way it turns 
oat, it promises to be an inter- 
esting teW days In the I ranian 
capital 
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PUBLIC AUCTION 



VAST OUTSTANDING STOCK 
AUTHENTIC GENUINE ALL HANDMADE 

PERSIAN RUGS & CARPETS 

and other exceptional and unique Eastern Carpets, Rngs and 
Runners, and Silk Masterpiece Rugs of m^^rin^ortants and value, 
including magnificent examples fr om Isfahan* Nam* Qiioom, 

. Srinagar* Anatolia* Afghanistan* China etc. 
in sizes from 2' x 1' to extra laige. 

Following issuance of writ and subsequent Court Judgement all 
remaining merchandise now ordered to be disposed of 
PIECE BY PIECE 

SHORT NOTICE 
PUBLIC AUCTION 

SUNDAY, 27th NOV. 1988, AT 11.00 am. 

At security warehouse where fins important portion has been 

discharged; , 

SKILLION STORAGE WAREHOUSE 
71 Bondway, Yauxhall, London S W8. 

Terms: Cash, Certified Cheques, 

Major Credit Cards 
INSPECTION ONE HOUR 
PRIOR TO AUCTION^ 

Tr ustee’s agent 

BICKENSTAFF & KNOWLES, 

6, The Arcade, Thrnioe Street, 

London SW7 2NA. 

Tet 01-589 797L 
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Steel privatisation in . November at 
125p per share, issue ha aoUf/ over- 
subscribed:. short-term gains for 
stags. Subsequent price weakness 
tneans.thai by February the issue is 
branded a failure. Loop-term returns 
for investors: dismal ‘ . 

T he shape of things -to come? 
No, this is what happened 35 
years ago this month when ' 
Sfcr Winston Cfanrcldll's Conserva- 
tive government started the process 
of denatio nalising *iw 1 «fa»i nrfn«»- 
try the first time round, with an 
offer for sale of United Steel at 25 
shillings a share. 

ft is a depressing story, hot not 
one that should cause too much 
worry to those who are planning to . 
subscribe to the current British 
Steel share offer. Admittedly, there 
are parallels. The City was as pre- 
occupied as ever with shortterm 
concerns, and the Government was 
also heavily influenced by 
day-to-day political developments. 

But the contrasts between then 
and now ate fat more striking than 
the slmUaiities.' As a forthcoming 
book. The First Privatisation*. . 
makes clear in fascinating detail. 


Richard Lambert looks back to 1953 and the earlier privatisation of the British steel industry 

If at first you don’t succeed . . . 


the Government’s -approach was a 
world away, from the free market 
philosophy of today. Lord Salis- 
bury, that grandee, of the Conserva- 
tive party, almost resigned- from 
ftp cabinet air the grounds that tire 
sweeping controls which were to be 
retained over C6e industry after the 
sell-off were not extensive enongii- 

The City, too, eras a very differ - 
ent place. Iteifinancial hKtituHnny 
were puny, in siae compared with 
today’s mammoths, and its commu- 
nications systems were primitive. 
AD the same, it managed to get the 
United Steel issue away on. consid- 
erably less generous terms than 
have been thought necessary for 
the British Steel Issue today. 

Steel nationalisation had been 
approved by parliament at the mid 
of -1949, but -It .was only after 
Labour retumed to power with a 
small molarity , jtn February 1950 
that the wheels- were put into 
motion. Still, it was only a half- 
hearted affair. The companies kept 
their identity and management 
unchanged under state ownership. 


and wdl before the Conservatives 
were returned to power at the end 
of - 1951 plans had been laid to 
“unscramble” the industry. The 
unions were quite relaxed about 
the idea: indeed, the strongest 
opposition seemed likely to come 
from the. civil servants and the 
Bank of England, which felt that 
the Industry could not be trusted to 
act in the public interest. 

Nor was there much enthusiasm 
. among the City institutions. There 
were three reasons for concern. 
First, Labour had already made it 
dear that steel would be renation- 
alhted at the first opportunity, and 
there had been threats that there 
would be no compensation at alL 
Next, insurance companies like the 
Prudential bad only narrowly 
escaped nationalisation themselves. 
As one distinguished City gent 
observed, such institntious “might 
be chary of gopising thy Social- 
ists by collaborating in the dena- 
tionalisation of SteeL" 

Finally, the steel i*nmpnnip< fgp. 
resented ail enormous nmutiifti] far 


the financial markets. Their total 
value was estimated at around 
£3 00m, or a little over £3bn in 
today's money. This was at a time 
when the insurance companies’ 
overall equity holdings were only 
reckoned to be about £32 0m while 
the pension funds were still a mod- 
est force, with perhaps £75m of 
equities between than. 

So Sid’s grandfather was going to 
have to be persuaded to take up 
some of tiie shares: to catch his 
attention, the prospectus for United 
Steel was run in 38 newspapers and 
four periodicals. But even with the 
support of the private investor. It 
was dear that steel could not be 
privatised in one go. 

By the autumn of 1953, a consor- 
tium of wwriww* hanks had been 
assembled to underwrite the first 
issne - all of which, with the 
exception of Lazard Brothers, are 
in one form or another also 
involved in underwriting today's 
issue. The Treasury had last min- 
ute doubts that the price may have 
been pitched too low, laying it open 


to political attacks. But the bank- 
ers said that, if anything, the 
reverse might be the case: the price 
had to reflect the real risk of -rena- 
tionalisatioa on unknown terms. 

In the end, the issue was priced 
on a dividend yield of 73. per cent, 
which compared with a yield of 5.6 
per cent on the FT Ordinary Share 
Index. Today’s issue offers a yield 
of 8 per cent, at a time when the FT 
Ordinary yields just 4J6 per cent 

Still, that seemed quite enough 
for most observers. The FT*s Lex 
column wrote: “On whether the 
margin is adequate views will dif- 
fer. fit new ground such as this, 
where ordinary criteria for issue 
terms are insufficient, decisions 
must be individual, based largely 
on estimates of the pol iti ca l thr o*** , 
but my own feeling is that It has 
been discounted adequately.” 

Indeed it had. The issue was sub- 
scribed almost thr ee fold, and at the 
end of the first day's the 

shares closed at a premium of 
between S and 4*2 old pence. 

The success was short lived. The 


premium bad all but disappeared 
within a week, and by the early 
months of 1954 the shares were 
trading well below 25 shilling* 
Upturns in the stock marketand 
the industry cycle made further 
steel company sales possible over 
the next decade, but the period as a 
whole was one of disappointment. 

It did not have to happen that 
way. In 1953, the industry was tn 
reasonable shape by any standards 
except those of the US- It was 
emerging from a period of raw 
material scarcity, output was ris- 
ing. and the scene was set for a 
period of steady and sizeable 
expansion**. Yet within a few 
years, the* picture was to look very 
different By 1958. output per man- 
year in the German industry repre- 
sented 115 per cent of the 1954 fig- 
ure: in France it was up to 135 per 
cent. In the UK, the figure was 
unchanged. By European stan- 
dards. the industry was looking 

fragmented, out of date, and ineffi- 
cient The trouble was that 
although ownership had been 


passed into private haml^ , powers 
to set m a ximum prices and to veto 
capital spending plans had been 
retained by a central body, the Iron 
and Steel Board. 

The Government itself continued 
to intervene in the industry's 
affairs, the most flagrant example 
being the enormously costly deci- 
sion in the late 1950s to build not 
one bnt two strip mills. 

Steel had become a political foot- 
ball, occupying a special place in 
party politics as a symbol of what 
divided the two main parties. By 
the time it was renationalised in 
1967, investors were throughly dis- 
illusioned, and the idea that they 
might one day be queuing up for 
another .go would have seemed 
laughable. It has taken a whole 
generation, and a decade of Mrs 
Thatcher, to shake off the memory. 

*The First Privatisation, by Kath- 
leen Burk. The Historians' Press, 9 
Daisy Road, London B18 1EA. hard- 
back £14.95, paperback £4.95 

**The Steel Industry 1939-1959, by 
Duncan Bum. Cambridge University 
Press 1961. 
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Lisa Wood examines the repercussions of the battle to take over Irish Distillers 

Recovering from a drop of the hard stuff 


S ix months- ago three of 
Britain’s most powerful 
drinks groups launched a 
consortium bid . for a sleepy 
Irish whisker company - little 
thinking that the battle would 
last until the end of November 
and end in victory far a French 
interloper. 

If Irish Distillers's defence 
had been of the same cabbie as 
its management’s track record 
in -expanding sales of Irish . 
whiskey brands, the bid by 
Allied-Lyons, Guinness and 
Grand Metropolitan might 
have been a walkover. 

In adversity, however,. Mr 
Richard Burrows, Irish Distill- 
ers' personable chief executive, 
headed a cleverly, conceived 
and skilfully executed defence. 

This, ultimately saved his' 
group from what he perceived 
as the unwelcome arms at ' 
Grand Metropolitan, the larg- 
est drinks group in the world, ; 
and placed it'in the hands of 
Pernod Ricard, the French 
dr inks business. Pernod has 
promised to main tain employ- 
ment w ithin the group as well 
as keeping its large portfolio of 
brands intact. GrandMet — the 
only member of the original 
consortium left by the end of 
the battle - had. by contrast, 
promised to sell off some of the 


brands and inject competition 
into the Irish whiskey market. 

Pernod mustjoow set about 
proving- that Mr Borrows, 
backed by the Irish Govern- 
ment, made the right decision 
for the. future health of the 
Irish whiskey industry, over 
which Irish' Distillers has a 
complete monopoly. 

' .But whatever the future of 
♦lw industry, th« struggle itew 
has 1 been extraordinary, both 
far the tenacity with which "it 

Was fought and the impnrtaTft 

issues of takeover conduct 
which it threw up. 

First,-' and perhaps most 
important of aDj the bid dem- 
onstrated a new aggression 
from the European Commis- 
sion in takeover bids. 

The' Commission, ' invited 
into tiie fray by Irish Distillers, 
Harfarad that tha nrtgfnaf con- - 

sortium bid was illegal cm com- 
petition grounds — the* first 
time it had intervened in a bid 
while it was still running, 

The circumstances allo win g 
it to come in were freakish, but 
its- relish in doing so under: 
hues that it intends to have' a 
much bigger ' role in EG'bids in 
future, which is also d emon- ' 
stinted by its current attempts 
to cajole members into agrae- 
lnjr community-wide ‘ merger 


control r egulations 

The battle for Irish Distillers 
also had a major impact on the 
Takeover Panel, the City 
watchdog on bids, not least 
because far the first time in a 
major bid it was having to tai- 
lor its regulations to accommo- 
date the Com mission's ruling. 

ThlS led it to the nrmgnal 

decision - at least, according 
to its rule-book - to allow 
GrandMet to proceed immedi- 
ately on its own with a bid far 
Irish. Distillers. 

Some commentators saw the 
Commission's intervention as a 
threat to the Takeover Panel, 
but it insists . this Is not so. It 
acknowledges that it may have 
to look again at Its tirngtahte 
for bids, and whether they 
should automatically lapse 
when there is an EC investiga- 
tion. But it argues that its 
function is to police the con- 
duct of bids, which is entirely 
d if fe r e n t fr om the EC’s compe- 
tition role. 

What might, however, have 
been a serious threat to the 
Panel was GrandMet's move 
for a judicial review of a Panel 
decision which seemed to hand 
Pernod victory. It was the first 
tfrne . an attempt had been 
made to involve the court 
before a btd was clinched.* 


For many years, critics of 
the Panel argued that its sys- 
tem of City self-regulation was 
bound to be replaced by a 
legally-backed framework, as 
in the US. But two years ago, 
in a landmark judgement. Lord 
Donaldson. Master of the Rolls, 
put the Panel both inside the 
framework of the law, while 
retaining thg ability to operate 
flexibly. 

The Panel’s rulings, he said, 
could be subject to judicial 
review, but only historically. 
GrandMet. in firing a review 
during a bid, had challenged 
this ruling. But this week a 
high court judge reiterated 
Lord Donaldson’s judgement 

An ebullient Mr Anthony 
Beevor, director general of the 
Panel, says: “ A judicial review 
is now demonstrated as not 
being a way of appealing 

a gqinsf a Panel de cision during 

a bid. The Panel's decisions 
have to be taken quickly and 
the market has to rely on 
them." 

But while the Panel’s role in 
the City of London has been 
reinforced, the bid has pro- 
voked milch antagonism 
towards it in Ireland where, at 
the-requestaf the Irish author- 
ities. its writ also runs. 

“The London Takeover 


Panel" derisively tripped off 
the tongues of Irish Distillers’ 
public relations team during 
the bid. It was a skilful exploi- 
tation of Irish nationalistic 
fe eling , particularly when a 
couple of decisions made by 
the P anel went a gains t Irish 
Distillers’ perceived interests. 

But there were genuine 
grievances concealed in this 
emotional war of words. Irish 
Distillers felt aggrieved that, 
while in the UK a referral to 
the Monopolies and Mergers 
Commission automatically 
caused a bid to lapse, the Panel 
ruled that this diould not be 
the case when the Irish Gov- 
ernment referred the consor- 
tium bid by its Fair Tr ading 
Commission. 

Mr Richard Hooper, of the 
Investment Bank of Ireland, 
which advised Irish Distillers, 
says: “While the referrals are 
not directly analogous this 
point was a cause of friction 
with the Panel and now must 
be an important area for 
debate.” According to other 
members of the Irish business 
community this will form part 
of the much wider debate as to 
whether Ireland should have 
its own Takeover Panel. 

It is a step considered to be 
unlikely because of the logis- 


tics of setting up a frill time 
executive in a market where 
there are comparatively few 
contested Heak 

The battle also threw up 
some major disputes over the 
proper conduct of companies 
and their financial advisers in 
getting support from share- 
holders. 

The Takeover Panel found 
that- Pernod had breached the 
takeover code in the manner in 
which it gained irrevocable 
acceptan ces far its bid over a 
weekend from a large number 
of Irish shareholders. But the 
Panel ruled that the breaches 
were not “sufficiently serious” 
to ask Pernod to release the 
shareholders from their com- 
mitment 

If the Panel were to blow its 
own trumpet, it would argue 

that this -r uling both nnder - 
minwi its Irish nationalist exit- . 
ics and demonstrated afresh 
the basic fairness of its flexible 
system. 

Certainly, two years after 
the G uniess affair dealt a seri- 
ous blow to the Panel's credi- 
bility. another battle in the 
drinks sector suggests there is 
a lot of life still left in this this 
particular self-regulatory body. 



Richard Burrows: Irish Distillers' chief 


AUVCjK I IOfc.IVlfc.IN 


-v-v i- •• . .i’ ■ v 


si \VX 

>ETS 


N * 


oi# i 


' -ml** 




Letters 


Attitudes to house prices students work a way 


BUILDING SOCIETY INVESTMENT TERMS 


From Mr Lionel Bbxh. 

Sir, The private property; 
market seems to be In the dol- 
drums - for seasonal and fix: 
psychological reasons. Many 
vendors have not come to 
terms with the fact that, since 
last August, mortgage interests; 
have increased by about 33 per 
cent; inevitably, this has 
depressed the house market 

; There is no' certainty that 
prices will resume their 
upward trend this' spring. 
Should the Chancellor be com.-. 
polled once again to increase, 
interest rates, we may well see 
a significant drop in property 
prices next year. 

But vendors prepared to 
make d ownw ard adjustment to 
valuations .based on the peak 


figures of last summer should 
have no difficulties. The aver- 
se national prire level figures 
released by building societies 
and estate a gents - do not 
always coincide -with my expe- 
rience, limited as it is to the 
s mith east of England. Over 
the last two. months, vendors 
who reduced their asking price 
by between 7 and 12 per rent 
qo difficulty in selling, 
Most still received a huge 
tax-free profit - and were also 
able to drive a good bargain 
when . aeguiring alternative 
homes, fa feet, the bfoenucting 
habits of tiie UK. house-hunter 
make this the ideal-buying sea- 
son. . ... . 

Lionel Bind' ; 

9 WartpoJe Street, Wl 


Privacy needs support, too 


From Mr John Healey. 

. Sir, Your report on the com- 
pulsory membership scheme 
for football supporters (Novem- 
ber 10) was deeply disturbing. : 
It is not the coded identity 
cards which give, most cause 
for alarm, but the tuicoded 
comments of the Sports Minis- 
ter. Colin Moynlhan. 

He expects dubs to peddle 
the personal details of those 
who register as- members, to 
cover the costs of the scheme. 
These “very significant com- 
mercial opportunities available 


to dibs 'mid' the me m be r ship 
authority from the sale ..of. 
membership -lists for direct 
mailing" are a travesty of. per- 
sonal privacy. • 

The assumption is that one’s 
-personal details- become-. the 
property of tire holder, to do 
with as he wiLLWhenl sign for 
the Arsenal, in 1990, I do not 
want to sign simultaneously 
for . junk .mail firms, market 
research^ companies . and 
assorted commercial pushers. 
John Healey, 

112 Dalston Lane, E8 ; . ; - 


From Mr Daniel Klinger. 

Sir, Students would not need 
top-up loans if taking a year 
“out” between school and 
higher education became the 
norm The question is: can the 
universities be persuaded to 
accept such a development? 

I have spent my year “out” 
working, training, maturing 
and- saving more than the pro- 
posed £400 per year loan. I also 
intend to work during some of 
my vacations, for additional 
self-sufficiency. 

I would urge the Govern- 
ment and tiie National Union 
of Students to support a year 
“out" as the norm. It would 
also help if t hfl threshold -for 
taxable income far bona fide 
students were raised by £1*000, 
’or fte the Inland Revenue to 
regard; tiie 'income as having 
been-eaxned over a three-year 
period instead of one year. 

Three . are plenty of jobs for 
students wfihhg to work, both 
in this cou nt r y and abroad. 
Student organisations could 
usefully spend some time pre- 
partog a register of jobs and 
paid traming opportunities. 
Daniel Klinger, 
den- Eyre HaU, . 

U niv ers i t y , of Southampton 

From Mr Ronald E. Parsons. 

Sir, 1 note Mr Nicholas 
BariVartScte on student loans 
(November. 16). and having 
read modi cm daring the 
past month, I thought you 


might be interested in my 
account gl the ease with which 
a buyer of higher education in 
the United States uses loans 
and chooses institutions. 

As recently as 1978 - I was 
then 48 years old I was a 
carpenter. I had been g ath e rin g 
university credits for years 
from various sources; in 1978 I 
completed the requirement for 
a degree in business manage- 
ment; my BA came via evening 
college. I pa id fo r the ed ucati on 
from my earnings as a carpen- 
ter (the cost was minimal). 

Next, I applied to a local law 
school far its three-year course 
of study. I was admitted. I 
closed my small carpentry 
business, and my wife and I 
sold bur house to finance my 
graduate education, also taking 
out loans far the purpose. 

fa 1981 X obtained my Juris 
Doctoris degree. (Here I will 
add that my wife and I are the 
parents of five children, two of 
whom were still at home.) 

In 1983 I opened my own 
chambers: two small rooms, 
equipped using more borrowed 
money. Now, as I write, I have 
recently leased more office 
space - for the third time 
since 1983. I have the entire 
«ritfo of one floor of the b uilding 
I occupy; one of my six rooms 
contains my personal law 
library. My annual rent in 
these chambers is more than 
my former annual naming s as 
a carpenter. My educational 


incroai oppununiwa aYaiunnc ume, ; > — past mu n til, i • tnnugni you a carpenter, nay mutauuiKu 

Raggle-taggle wages and conditions in parts of the British rag trade 
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From Mr Alec Smith. 

.Sir. Alice Rawsthora’s 
article (November 19) focusing 
on the abysmal employment' 
co n ditions In parts of . the Un- 
clothing industry is very wel- 
come. . 

The National Union of Tai- 
lors and Garment Workers has 
long campaigned -on behalf at 
grossly exploited clothing 
workers, of whom a large pro- 
portion are homeworkers. 

Unfortunately the home-: 
workers’ holiday' allowances, 
were a casualty of the Wages 
Act 1986, which also made, 
more difficult the enforcement 
of the minimum wage to which 
most clothing homeworkers 
are still entitled, by removing 
all protection from those up to 
the age of 2L • 

The minimum rate payable 
to homeworkers in c ludes any 
necessary expenditure CsucKas 
electricity and other costs of 


ustaff sewing machines) which 
Hamnrai^res incur as « result 
of their .-employment. Also, 
employers have a statutory 
duty to aend . homeworkers 
copies oT wages council orders, 
-so- that they know that they 
have , a right to a minimum 

wage. . 

The union, through negotia- 
tion With' the’ British Clothing 
Industry Association (BCIA), 
has ensured that the home- 
workers’- holiday allowance 
continues on a voluntary basis. 
. Unfortunately, the, homework-, 
. res most in. need of protection 
are not employed by members 
of the BCIA, and so do not ben- 
efit^ 

- ■Regrettably, the Government 
has ebosen to turn a blind eye 
to the employment conditions 

highlighted in Alice Raw- 

sthoro’s article. ' 

.^Information obtained for the 
iinion hy Clare Short MP 


shows , that, fa 1964, 320 of the 
244 clothing homeworkers vis- 
ited tar the: wages inspectorate 
were found to be underpaid, fa 
1987 only. 12 cases of illegal 
underpayment of homeworkers 
were detected:. The Govern- 
ment no longer reveals how 
many clothing homeworkers 
the much-reduced wages 
inspectorate visits, but the 
number of homeworkers whose 
piece rates were checked by 
e x aminin g- employers’ records 
fell from £440 m 1984 to 464 fa 

1387..; 

.The Government’s attitude is 
demonstrated by a response 
received from Mr Patrick 
NiehoSs. tee Employment Min- 
ister vote policy responsibility 
for homeworkers. He writes: 

*T am not convin ced that the 
scale of . abuse which currently 
exists is such as to justify the 
allocation of greater resources, 
or the reduction of the inspec- 


torate’s work to give more 
attention to homeworkers”. 

Mr Nlcholls did say. how- 
ever, that action by the Gov- 
ernment was a matter for con- 
sideration. I am hopeful -that 
with continued publicity and 
mounting parliamentary pres- 
sure the Government can be 
persuaded to take action. 

Alec Smith. 

National Union of Tailors 
and Garment Workers. 

16 Charles Square. N1 

From Mr Charles Seafbrd. 

Sir, One point Alice Raw- 
sthom missed fa her incisive 
analysis of the rag trade 
(November 1$) was the Govern- 
ment's crucial role in setting 
very low wage norms fa this 
sector. 

Under tiie new Employment 
Training Scheme an employs' 
has to contribute only £10 per 
week for a young worker previ- 


loans are nearly paid off and 
my wife and I again own a 
house. 

We visit the UK every few 
years. I attend law lectures at 
Oxford while in England. In 
1980 1 even managed to pick up 
a half-semester of my law cour- 
sework in a programme held at 
the London School of Econom- 
ics. 

Here in the US it is easy to 
borrow money for higher edu- 
cation. The borrower becomes 
the sought-after entity. Univer- 
sities here want students - 
and they must offer what the 
students want , in order to get 
them. 

1 find it a delight to pay back 
the borrowed money which 
allowed me to raise my per- 
sonal status and income. My 
decision to borrow money and 
enter university was the sec- 
ond best decision 1 ever made. 
(The best decision was to 
marry the woman who stuck 
with me through all this - we 
married in 1955.) 

England is a pleasant beau- 
tiful place. It is my intention to 
buy an estate in that country 
within the next decade, and 
live out my last days there. 
Not too bad an ambition for 
one who was. a carpenter 10 
years ago, don’t you think? 
Ronald Parsons, 

23 North Gore Avenue. 

Suite 008. 

Webster Groves, 

Missouri 63119, USA 


ously unemployed for 6 
months, who. with £25 a week 
benefit entitlement therefore 
receives £35 a week. It is 
“hoped" that after three to 
nine months the employer will 
offer the young worker a job, 
but he/she is under no obliga- 
tion to do so. 

Because this scheme is for 
those in the 18-24 age group, 
the quality of labour can be 
quite high, as post A-level and 
qualified college students enter 
one of the most fragmented 
parts of the labour mar ket. The 
small scale of the clothing 
industry means also that the 
training element can easily go 
by the board. 

Because the subsidy is given 
only for low paid, short term 
contracts, there is a fi n a n c i al 
incentive both to keep down 
wages and to sack the workers. 
Charles Seaford, 

14 Stratford Villas, NWL 
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UK COMPANY NEWS 


Peel makes £269m cash 
offer for London Shop 


By Vanessa HouWer 

PEEL HOLDINGS yesterday 
launched a 300p a share cash 
bid for London Shop, a fellow 
property company. The offer, 
worth a total of £269m, will be 
partially financed by a £121.2m 
rights issue. 

London Shop swiftly rejected 
the offer as “tin welcome and 
unacceptable" and advised 
shareholders to take no action. 
Mr John Bushell. chairman 
and chief executive, said that 
the offer did not reflect the 
value of the company and, as a 
result, he had commissioned 
an up-to-date valuation of the 
properties. 

Mr John Whittaker, Peel 
chairman, said Peel would be 
able to accelerate the develop- 
ment of London Shop's prop- 
erty portfolio, the management 
of which had been “mediocre 
and lack lustre”. 

He added that the acquisi- 
tion would improve Peel's geo- 
graphical spread and balance 
its expanding trading and 
development activities. 

Peel, a specialist in out-of- 
town retail superstores, has a 
property portfolio skewed 
towards the north west and 
south west. Half of London 
Shop's portfolio, which is 
biased towards secondary 
retail sites, is in the south east 

Peel also said that it 
intended to retain and expand 
Trend, housebuilder.which 
London Shop is Selling- 

Following the announce- 
ment, London Shop's share 
price fell from 304p to 301p in a 
weak market, reflecting the 
takeover speculation that has 
surrounded the share since 
Peel acquired a 212 per cent 
stake from the British Steel 


Net assets per share (pence) 

□ Peel Holdings 
9 London Shop 


Share prices relative to the 
FT-A Property index 



1984 85 86 87 88 


Pension Fund earlier this 
month. 

The strength of the specula- 
tion was underlined on Tues- 
day, Peel failed in an attempt 
to bring its bolding up to 29-9 
per cent by paying 300p per 
share in the market 

Peel’s offer represents a pre- 
mium of 12 per cent over Lon- 
don Shop's net asset value of 
287.7p per share on April 30, 
although the contingent capi- 
tal gains liability could exceed 
2*L8p. It is also 23.5 per cent 
higher than the share price of 
243p on October 6 before take- 
over speculation was fuelled by 
reports that British Steel Pen- 
sion Fund's stake was for sale. 

Peel's share price fell from 
323p to 305p following the 
announcement 

The 4-for-5 rights issue at 
300p per share has been priced 
On a fin e discount to mhiimise 
asset dilution, said PeeL Mr 
Whittaker, who accounts for 45 
per cent of the shares, is taking 
up his rights at a cost of £55m 


as have shareholders account- 
ing for a further L7 per cent 

Mr Whittaker, said that, if 
the bid failed, the rights issue, 
would be used in part to com- 
plete its existing £100m devel- 
opment programme. If the bid 
succeeds, it intends to sell 
properties worth £100m over 
the next six months from its 
own and London Shop's portfo- 
lio. This would help finance its 
investment portfolio and 
reduce gearing, which before 
the acquisition stood at 90 per 
cent 

London Shop is advised by 
Schroders; Peel Holdings by 
Warburgs. Peel also announced 
its interim results yesterday 
for the half year to September 
30. These showed that pre-tax 
profits nearly doubled to £9-3m 
(£4.7m) on turnover that 
increased from £7.8m to 
El 4 am 

Earnings per share increased 
by 72 per cent to 1358p. An 
interim dividend of 3p (1.75) 
per share was declared. 


Raglan’s £4.8m shopping spree 


By Andrew Hill 

RAGLAN PROPERTY Trust, a 
property development com- 
pany, is paying LAS Invest- 
ment Assurance £4.76m for 14 
freehold shops. The deal, 
which should increase Raglan’s 
annual rental income from 
£563,000 to £792,000, will be 
funded by an issue of 42J3m 
new ordinary shares. 

Glynwed International, the 
engineering group, will not 
take up all the shares to which 
it is entitled, slightly diluting 
its stake in Raglan from 27.7 


per cent to 21.6 per cent. The 
balance of Glynwed's entitle- 
ment is to be placed condition- 
ally with TR Property Invest- 
ment Trust, which would give 
the trust a 5A per cent stake. 

Raglan also announced a 33 
per cent increase in pre-tax 
profits to £418^01 in the half- 
year to September 30. Earnings 
per share rose to 0.2p (0.13p). 

The new shares are being 

made av ailable to shareholde rs 
on the basis of one for every 
23 held, at the placing price of 


12.5p, compared with yester- 
day's dosing price of 12p, down 
ftp. The company’s directors 
are to take up their full entitle- 
ment of 808,721 shares. 

Raglan has been concentrat- 
ing on retail sector develop- 
ments. especially shopping cen- 
tres in market towns. The 
shops in this deal, which will 
initially be kept as Investment 
properties, are in Darlington. 
Gosport, Haverhill, Morpeth, 
Oswestry, Ripley, St Austell 
and Witney. 


Kelt bid ‘lacks credibility 9 


By Clare Pearson 

CARLESS, oil independent, 
yesterday claimed the lack of 
credibility of Kelt Energy as a 
bidder had been recognised by 
its shareholders. This was indi- 
cated by the low level of accep- 
tances the smaller company's 
hostile offer had received. 

Kelt announced on Thurs- 
day, the first closing date of its 
£208ra bid, that it owned or had 
received acceptances in respect 
of 473 per cent of the shares. 


But Carless said this meant 
that, other than London Mer- 
chant Securities, investment 
concern, which pledged accep- 
tances in respect of its 273 per 
cent holding on a non-binding 
basis at the outset of the bid, 
shareholders speaking for only 
S.8 per cent had accepted. 

It arrived at the figure by 
deducting interests held by 
Kelt and Mr Hubert Perrodo, 
its chairman, the LMS accep- 
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TRADITIONAL OPTIONS 


0 First Dealings Nov 21 

• Last Dealings Dec 2 

• Lost Declarations Feb 23 

• For settlement Mar 6 

For rate Indications see end ot 
London Sharo Service 
Calls in SI Group, Plessey. Dares 
Eats. Lonrho, Aviva. Humberside 
Elec, Kelt Energy, ibsfocfc, Norfolk 


Cap, Contra! Sacs, Rosetta ugh, 
BP, Bennett A Fount, Matrinex, 
Blue Arrow, Trafford Park, Wlnv 
pey. Lon Secs, MB Grp. Bub, 
PML, Morgan Grenfell. Tyndall, 
Suter, Prestwick, Sears, Blan- 
chards, Cluff Wrts, Goal Pet, 
Dewey Warren, Tubular Exhlb, 
Coats Vlyella, Ketson, Pent! and, 
Br Gao, BOMs. 


tances, and those which had 
not been supported by relevant 
share certificates. 

Rawda Investments, Cariess’ 
second largest shareholder 
with a little more than 8 per 
cent, said yesterday it had not 
provided acceptances in 
respect of any part of its hold- 
ing. 

Carless’ shares yesterday 
closed down '/ip at 115p, the 
level of Kelt’s cash offer price. 

Clyde Blowers 
declines 
to £141,000 

The recent profit decline 
continued at Clyde Blowers, 
Clydebank-based maker of 
steam and soot blowing equip- 
ment, with a 32 per cent mil in 
taxable profits from £208.000 to 
£141,000 in the year to August 
3L 

There was a loss at the oper- 
ating level of £43,729, compared 
with profits of £15,797 last time 
on turnover 12 per cent higher 
at £3.66m (£3.27m). Income 
from investments was tower at 
£185,000 (£193,000). 

After tax of £35.000 (£48.000) 
earnings per share were lower 
at I0.6p (I6p). The directors are 
proposing to maintain the total 
dividend at 7.l5p with a same- 
again final payment of &32p. 


Bid for 


referred 

to MMC 

By Nikki Ta« 

THE Monopolies and Mergers 

Commission has been aske d to 
look at the hostile £41m bid by 
Strong & Fisher for Pittard 
Garnar - Britain’s two quoted 
leather companies and by far 
the largest remaining players 
In the sadly-shrunken indus- 
try. 

This is the second time in 
recent years that the MMC has 
been railed to review a pro- 
posed link-up in the leather 
sector. The last occasion was 
in 1986, when Strong made a 
£20m bid for the forma: Gar- 
nar Booth. In this instance. 
Strong withdrew before the 
inquiry was complete. 

Since then, Garnar has been 
acquired by Pittard, another 
quoted group, after a fierce bid 
battle with the much larger 
Hillsdown Holdings. Strong 
has also made some sizeable 
purchases. 

Yesterday, the Department 
of Trade and Industry said 
that the referral had been 
made because of “possible 
effects on competition in a 
number of stages in the pro- 
duction of clothing leather 
from sheepskins which 
deserve investigation.” 

This is the first MMC refer- 
ence to be announced since 
that of the Elders IXL bid for 
Scottish & Newscastie, when 
the bidder promptly swept into 
the stock market and added 
substantially to its share stake 
inS&N. 

This time, the DTE guarded 
against any possible recur- 
rence by making a simulta- 
neous order under the Fair 
Trading Act, barring Strong & 
Fisher from acquiring 15 per 
cent or more of the voting 
shares in Pittard Garnar and 
from exercising 15 per cent or 
more of the voting rights. 

Elabo rating on reasons far 
the referral, the authorities 
suggested that the two groups 
combined would have fairly 
sizeable market shares at vari- 
ous stages of the leather indus- 
try process. In terms of hide 
and skin markets, the figure is 
put at around 30-40 per cent; 
in fellmongery (where wool is 
removed from sheepskins) 
some 35-40 per cent; and at the 
tannery stage, between 40 and 
55 per cent. 

The two companies are both 
“vertically integrated” and the 
link-up, therefore, is seen to 
raise monopsonistic as well as 
monopolistic questions — that 
is purchasing control as well 
as supply control issues. For 
example, it has been argued 
that the combined group 
would purchase a substantial 
amount of lamb and sheep- 
skins produced by British 
abbattoirs. 

News of the referral was 
greeted by a brief statement 
from Strong, which said that 
the company intended to co- 
operate fully with tiie inquiry 
- which is required to report 
within three months. Its bid, 
meanwhile, lapses. 

Pittard, by contrast, wel- 
comed the move and revealed 
that it expected pre-tax profits 
in the second half of 1988 to 
amount to £3m. At the half- 
way stage, Pittard announced 
a £2.54m loss before tax, after 
the fall in raw material prices 
this spring led to serious stock 
losses and some dishonored 

contracts. 

Yesterday, its shares 
dropped from 202p to 193p, 
while Strong was steady at 

240p. 


Pernod /IDG 

Pernod RicanL the French 
drinks group, yesterday 
declared unconditional its 
IE4L50 per share offer for Irish 
Distillers. Pernod, which has 
emerged the victor after a long 
battle with Grand Metropoli- 
tan, holds 54.6 per cent of the 
whiskey group. GrandMet, 
whose bid was prohibited by 
the Irish Government holds 
29.9 per cent of the distiller. 


The deceptive grin of Sunny Jim 

Christopher Parkes bn RHM’s £80m breakfast cereal expan sion 


S UNNY JIM'S cheery grin 
Is deceptive. The cheeky 
chappie striding across 
the pack of Ranks Hovls 
McDougall’s only branded 
cereal. Force Flakes, has been 
under a strain. 

Force is very much a second- 
ary brand, of the type being 
squeezed from supermarket 
shelves by the space and profit- 
ability constraints which are 
leading retailers to restrict 
their stocks to brand leaders 
and own-label products. 

Until recently, this might 
not have been a matter of too 
much concern to Ranks. After 
all, the Viota subsidiary it 
picked up with the acquisition 
oF Avana Foods last year is a 
prominent supplier of own-la- 
bel products for all the major 
chains. 

But now that market, too, is 
under pressure. Although 
supermarkets’ own-brand cere- 
als stDl account for about 22 
per cent of all sales, there are 
distinct signs that their share 
is shrinking. And conventional 
products within this sector are 
losing share to muesli and sim- 
ilar mixtures from dozens of 
small makers, including many 
newcomers. 

Clearly, if it was to make 
real headway in the market, 
Ranks was either going to have 
to build up Sunny Jim. develop 
new brands - or buy them. In 
the fashion of the day, it 
elected to buy, talcing on 

Nabisco’s Shredded Wheat, 
Shreddies and Team Flakes. 


BREAKFAST CEREAL SALES 1982-1990 
(thousands off tonm) 
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Although the City regarded 
the price as generous, the £80m 
consideration could pale into 
iwgignifi nance against the extra 
investment Ranks will need 
even to maintain the new 
brands, let alone grow them. 

Kellogg routinely spends 
three times as much on promo- 
ting its breakfast cereals in the 
UK as the rest of the competi- 
tion put together. As a conse- 
quence it dominates the mar- 
ket with a share of about 50 
per cent 

The picture is similar else- 
where in the world. It operates 
in 40 countries, and nowhere is 
its share less than 40 per cent 
It has 62 per cent in the tiny 
Italian trade, 54 per cent in 
France and 45 per cent in West 
Germany. 

At home in the US, Kellogg 
is aiming to raise market share 
from 42 per cent to 50 per cent 


To this end! it is building a new 
$1.2bn plant - reputedly the 
mostly costly food factory ever 
built - which will increase 
capacity by 35 per cent 

in Britain, too. where it 
already has a 49 par cent share 
of the £5 70m market it has 
lately been matching Its 
awinal promotional budget 
with expenditure on plant and 
restructuring running at 
between £30m and £45m a year 
for the past three years, 
according to Mr Michael Lan- 
dymore, an analyst at stock- 
brokers Henderson Crosth- 
waite. 

And all the while it has been 
pumping out new products at a 
dazzling rate and still pulling 
in margins of around 15 per 
cent. 

Nabisco, by contrast, has 
been slow to innovate 


(although the rec e nt introduc- 
tion of- Team wheat Oakes was 
well received), and promo- 
tional spending has actually 
declined by about a third over 
toe past four years. As a result 
its venerable brands have lose 
share, and Nabisco*s tolly now 
stands at about' 7.5 per cent, 
compared with 14 per cent. for 
weetabix and around 4 per 
cent for porridge maker 
Quaker. 

Although Nabisco - and 
Bunny Jim for that matter - 
have been present to the OK 
market for longer than Kel- . 
logg, neither has made any sig- 
nificant Impression across fin 
Channel. 


ellogg, meanwhile, has pep- 
pered the continent to the last 
10 years with product after 
product. Almost single-hand- 
edly Tony le Tigre has created 
a base market which Is now 
growing taster than any other 
Food sector in the European 
Community. As a result, Nestld 
moved in three years ago, and 
now supplies all Europe from a 
single plant in Belgium. CPC, 
the US maker of Knorr prod- 
ucts, is also present to force. 

In these conditions. Sunny 
Jim and his new allies will 
have quite enough to do beep- 
ing up ln the UK. and it has to 
be assumed for the present 
that the Inclusion in yester- 
day's deal of the right to use 
Nabisco’s cereals technology 
throughout Western Europe," 
was little more than window- 
dressing. 


Bond’s change of strategy takes shape 

Bv Rav Bashford 


By Ray Bashford 

BOND Corporation’s 
programme of asset disposals 
is likely to continue next week 
with the sale of the Australian 
group’s 31 per cent ho lding in 
Dewey Warren, the insurance 
broker. 

The sale Is set to precede the 
disposal of a 3 per emit holding 
in Morgan GrenfoU, the mer- 
chant took. Bond has effe ct iv e 
control over a further 5 per 
cent stake in Morgan Grenfell 
which is held by Dewey War- 
ren. 

The disposals would take 
Band closer to its aim of with- 
drawing from the British finan- 
cial services sector as part of 
an important shift in its invest- 
ment strategy. 

_ This new direction has coin- 
cided with the development of 


its 11 per cent holding in 
Allied-Lyons, the diversified 
brewing group and a 2L5 per 
cent stake in Lonrho. the inter- 
national conglomerate. 

Bond has expressed the 
intention of narrowing its 
ambitions to concentrate on 
core operations - brewing, 
media, property and resources. 
This stategy has fuelled specu- 
lation that the Allied and Lon- 
rho stakes may be launching 
pads from takeover offers. 

The company has also made 
recent signiflraint asset dispos- 
als in Hong Kong and Austra- 
lia and others are expected to 
follow in both places. 

The shares in Dewey Warren 
advanced yesterday 7p to 120p 
as speculation grew about the 
fixture ownership of the com- 


pany if the sale of the Bond 
holding goes through. 

Based on this dosing price, 
the company is capitalised at 
and the Bond stake at 

£19.4m. 

The Dewey Warren holding 
was inherited through the 
acquisition earlier this year of 
Mr Robert Holmes a Courtis 
Bell Group for AS85Qm. 

The first step In this “phased 
withdrawal" from the financial 
services sector came earlier 
this month with the sale of its 
33.4 per cent holding in M & G. 
Britain’s largest unit trust 
group, for £34m. 

Two days later Bond cleared 
the decks farther by selling the 
14.9 per cent interest in Stan- 
dard Chartered, the interna- 
tional banking group, for 


£l6Sm. 

Other British legacies of the 
Bell acquisition outside the 
financial services area have 
also been sold. These have 
included XTC, the Californian- 
based film and television pro- 
duction, which was sold to a 
management team for £65m. 

A conclusion to negoiations 
far the disposal of a 14.9 per 
cent stake in TV-am, the ITV 
franchise holder far breakfast 
television, is also expected 
soon which would return 
between £l5m and £20m. 

• Mr Tiny Rowland has 
increased his stake in Lonrho 
to 15J35% with the purchase on 
November 17 of 750,000 shares 
at 380p- 

See Bond Inti P10 


Perpetual follows disi 


By Clay Harris 

PERPETUAL, unit trust group, 
continued a dismal run of 
results for fluid managers by 
reporting pre-tax profits of 
£2.62m for the year to Septem- 
ber 30. less than half the 
£5.49m achieved in 196&87. 

Mr Martyn Arbib, chairman, 
warned that unless there was a 
substantial improvement in 
unit trust sales, or stock mar- 
kets benefited from a marked 
increase in values. Perpetual 
faced a further significant 
decline in unit trust profits. 

Perpetual hoped partially to 
offset this with the sale of com- 
puter systems and administra- 


tive services, Mr Artdh said. 

Yesterday’s results followed 
similar gloomy figures over the' 
past month from managers 
such as GT Manag ement and 
Henderson Administration. 
Only Mercury Asset Manage- 
ment, the S.G. Warburg subsid- 
iary, has bucked the trend. 

Perpetual’s fluids nnder 
management fell to £436m at 
September 30, against £675m a 
year earlier and barely more 
than the figure at the end of 
1965-86. 

Gross profit on unit- sales 
plunged to £L29m, less than a 
third of the £3 39m achieved in 


1986-87 and illustrative, Mr 
Arbib said, of how few sales 
were being completed. 

Management fees declined to 
£3. 71m (£4.72m). Although 
other income rose to £2.l8m 
(£i.54xn), this category 
included not only interest 
received but also the manag- 
er’s profits on liquidation of 
units, a practice forbidden 
since July 1 by the Financial 
Services Act 

Earnings per share fell to 
6.88p (I4.6p), and the 

unchanged proposed final divi- 
dend of L7p will leave the total 
payout steady at &5p. Perpet- 
ual shares fell 3p to 8lp. 


Quadrex comments on 
High Court judgment 


QUADREX HOLDINGS, the 
New York-based securities 
company, last night issued a 
statement in the wake of the 
High Court ruling on Thursday 
in an action brought by British 
& Commonwealth Holdings, 
the UK financial services 
group. 

Quadrex emphasised that 
the summary judgment in 
B&C's favour by Mr Justice 
Hirst was on liability only and 
that the judge did not order 
Quadrex to pay any sum by 
way of damages. Quadrex said, 


moreover, that it would pursue 
a vigorous appeal against the 

Arnmnn 

The US company also said 
that neither Quadrex Securi- 
ties nor RP. Martin, its UK 
subsidiaries, were party to any 
proceedings brought by B&C. 

The case involved B&C’s 
claim for about £i00m in dam- 
ages after Quadrex failed, to 
complete an agreed purchase 
of two wholesale nroking 
operations, M.W. Marshall and 
William Street Holdings, in 
February this year. 


Pressure mounts for probe into water bids 


By Andrew Hill 


PRESSURE FOR an 
investigation into bids for two 
water companies is mounting, 
with Northumbrian Water 
Authority yesterday joining 
Labour and SLD MPs’ protests 
over the agreed offers, 
launched by Lyonnaise des 
Eaux, the French water sup- 
plier, on Monday. 

Dr David Clark. Labour MP 
for South Shields, and 14 other 
Labour MPs for Tyne and 
Wear, have made a formal sub- 
mission to the Office of Fair 
Trading, objecting to the bids 
for Sunderland & South 
Shields and Newcastle & Gates- 
head statutory water compa- 
nies, which supply water 
within Northumbrian’s area. 

At the same time, the MPs 
are seeking a meeting with Mr 
Michael Howard, the minister 
responsible for piloting the bill 
to privatise the io water 
authorities through Parlia- 
ment. The MPs are worried 
about the monopolies Implica- 
tions of the takeovers, and the 


transfer of control of the water 
supply away from north east 
hands. 

Northumbrian, which sold 
small stakes In the water com- 
panies 10 days before the take- 
over bids, will also be submit- 
ting objections to the OFT. 
Northumbrian had come under 
pressure from the water com- 
panies and unions to sell its 
shares, which it claimed were 
held to stimulate co-operation 
between the authority and the 
companies. 

Separately, Mr Alan Beith, 
SLD MP for Berwick-upon- 
Tweed, has written to Lord 
Young, the Secretary of State 
for Trade and Industry, asking 
him to refer the bids to the 
Monopolies and Mergers Com- 
mission. Mr Beith claims that 
Lyonnaise, which already owns 
two of the 29 UK statutory 
water companies, now controls 
20 per cent of the sector. 

The OFT, which is investiga- 
ting bids by Compagnie Gener- 
ate des Eaux, one of Lyon- 





SbP: 

David Clark, Labour MP for 
South Shialdsfformal submis- 
sion to the OFT 

naise’s rivals, for the North 
Surrey and Lee Valley water 
companies, has yet to decide 
whether it should look into the 
Lyonnaise offers. 

Takeovers worth more than 
£30m are automatically subject 
to investigation. The recom- 


mended bid for Newcastle & 
Gateshead Water Company val- 
ues the group at £30-5m and 
Sunderland & South Shield s at 
£29BSL 

Although the £30m trigger 
point is strictly observed, the 
OFT said yesterday that It 
could propose an investigation 
on the more fl exi bl e grounds of 
a company's market share. 

Lannehing the Water BUI on 
Thursday, Mr Nicholas Ridley, 
the Environment Secretary, 
said that he could not prevent 
French groups taking over the 
companies, which supply 25 
per cent of the UK’s water. The 
Government has yet to decide 
whether to restrict foreign 
investment in the water 
authorities once they are priva- 
tised. 

So far this year France's, 
three largest water suppliers 
have launched agreed bids for 
nine water companies - five of 
them in the last week — and 
hold substantial stakes in at 
least six more. 


Black Arrow rises 

Black Arrow, the office 
furniture distributing and leas- 
ing group, lifted taxable profits 
far the half year ended Septem- 
ber 30 1988 to £1.9m, an 
increase of almost 25 per cent 
over last time’s £L53m. 

Turnover unproved by 14per 
.emit from £9 An to £iiAn and 
earnings for the half year came 
to 4.82p (4.08p). The interim 
dividend is lifted to lp (Q.75p). - 


Cundell warns 
on unwanted 
bid from Crown 

By Clare Pearson 

CundeU Packaging, which saw 
its plans to merge with Ferry 
Pickering thrown Into uncer- 
tainty this week by a £28. 8m 
offer from Crown Industrial 
Group, yesterday said the 
unwanted bid threatened to 
drag it back into the commod- 
ity end of the packaging indus- 
try- 

Mr Brian Fix, chairman, said 
the agreement with fellow 
packager Ferry Pickering 
would open up new opportuni- 
ties in the value-added end of 
tiie market arising from cross- 
referral of contacts between 
the two companies’ customers. 

A merger with Crown, by 
contrast, would move Cundell 
back towards lower margin 
products and expose it to all 
the associated competition and 
cyclicality of business^ he said. 

Cun dell's shares closed up 2p 
at 167p - 30p above the value 
of Ferry’s paper offer, 
announced a month ago. The 
cash bid Crown, which has 
been irrevocably accepted by 
24.4 per cent shareholder 
Abbey Life, is pitched at 160p a 
share. 


ADT gets set to offer 
marathon share perk 

By Clay Harris 


ON YOUR MARKS, small 
investors. ADT, Bermuda- 
based international services 
group, is about to surge ahna fl 
in the race to offer perks to 
shareholders. 

Holders of 500 or more 
shares, worth about £600 yes- 
terday. next January 31 will be 
able to apply for a guaranteed 
entry form in the 1989 London 
Marathon, of whit* ADT. for- 
merly Hawley Group, is the 
principal sponsor. A ballot wffi 
be held If more than 250 share- 
holders apply. 


ADT also said it planned to 
seek shareholders’ authority to 
buy in op to 10 per cent of its 
comm on shares, a proportion 
worth £46m yesterday. 

_ Mr David Hammond, finance 
director, said this was intended 
to give ADT flexibility, as was 
a 3250m seven-year unsecured 
multi-currency revolving credit 
agreement signed yesterday 
with seven international 
ranks. The agreement involves 
toe extension of maturities on 
J150m of existing facilities and 
the lining up of 5100m in new 
money. 


dividends announced 


Current 

payment 


Date erf 
payment 


Stack Arrow - . Jnt 

Ctyd* Bktwvrs ^ — fin 

Hughes Pood § Jnt 

GWR Group § fln 

Msrrydoiifti 5 Int 

Peel Holdings int 

ftsoc WHUeme im 

SAC mu. § fin 


Carres - 
ponding 
dividend 


1 

ft. 32 
0-25t 
3 
1 
3 
.nil 
2.5 


Total Total 
for last 
year . year 


Jan 3 
Feb 3 


Apr 6 


0.75 

6.32 

0.25 

*0.9 

1.75 

0.42 

Z-5 


7.15 


-2.7S 

7.18 

1.5 

■53 

5J25 

0-62 

3.5 


Dividends shown pence per 'share net elron* 3* .. * ^-5 

•equivalent after allowing otherwise staled, 

rights and/or acquisition tesW ^ ‘newased by 

market. 5USM stocJc - SSUnquoted stock. ffThlrd 
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FINANCIAL TIMES SATURDAY NOVEMBER 26 1988 


MARKET STATISTICS 


ECONOMIC DIARY 


TODAY: Organisation of 

Petroleum Exporting Countries 
resume meeting in Vienna. Con- 
servative trade unionists annual 
conference in Southport (until 
November 27). Warsaw confer- 
ence of heads of Europe, US'asvcf ' 
Canadian parliaments to cftscuss . 
the future of Europe (until Novem- 
ber 28 ). _ 

MONDAY: CBI monthly - trends 
enquiry (November). European 
Free Trade Association council 
meets In Geneva (until November 
29). Mr Ernest Saundere and oth-. 
era to appear at Bow Street mag- 
istrates court bn Guinness 
charges. NIREX makes statement 
on radioactive waste disposal. US 
merchandise trade (third quarter), 
balance of payments basis. Com- 
mons de b at e s Queen's speech. 
International conference in Lon- 
don discusses the health arid 
environmental, consequancea of 
ozone depletion at the Royal Insti-: 
tute of British Architects. 
TUESDAY: London sterling certifi- 
cates of deposit (October). Bill 
turnover statistics (October)- Mon- . 
etary statistics (including bank 
and building society balance 
sheets) (October). Sterling com- 
mercial paper (October)- Opening 
session of Supreme Soviet dis- 
cussion on state structure and 
legal r e fo r m In Moscow. Financial 
Times conference on "Private 
health care” at Hotel Inter-Conti- 
nental. London, (until November 


quarter] (last revision): 
WEDNESDAY: New. vehicle i 

tratlons (Ootober). - Over 
travel and tourism (September). 
Mrs Margaret Thatcher. Prime 
..Minister, and Mr Fran cola hi 
: and, French President meet In 
Mont St Michel for informal talk*. 
'Banking ombudsman's annual 
report Lord Trefgarhe. Defence 
Minister, to make statement- on 
d efen ce procurement and 1 small 

firms. 

THURSDAY: Financial Times con- 
ference "European business 
forum - 1992 and alter” at the 
Grand Hotel. Rome. Financial 
Times conference "Venture capi- 
tal financial forum", at .Hotel 
Intercontinental, London: NATO 
defence ministers meet In Brus- 
sels. The General Assembly of 
the United Nations will debate the 
Palestine issue. 

FMDAY: Company liquidity survey 
(third quarter). UK J official 
reserves (November). Housing 
starts' arid completions (October). 
House renovations (third quarter). 
Capital issues and redemptions 
(November). US.. unemployment 
(November). European Commu- 
nity summit meeting In Rhodes 
(until December 4). Deadline for 
British Steel share Issue applica- 
tions. 


DEFENCE 

The Financial Times proposes to publish this 
survey on: 

12th December 1988 

For a full editorial synopsis and advertisement details, 
please contact’ ' 

Stephen Ehmbar-Johiison 
on 01-248 8000 ext 4148 

or write to him at 

Bracken House 
10 Cannon Street 
London 
EC4P4BY 
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EUROPEAN OPTIONS EXCHANGE 





! Feb. 89 ■ 

Ma: 

89 

A«. 89 



Series 


vat 

Last 


Last 

Vol 
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Staefc 

COLD C 


25 

630 G 

24 

u 

_ 
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saw 



20 
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6 


S 424.40 

eotop 

0590 

w 

— 

50 

3.70 

—a 
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GOLD P 
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4B 

240 


_ 

_ 
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S 420 

57 

7 

30 
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65 

12 
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49 

18 A 

— 

— 
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8424.40 




Dec 88 

Jan. 89 
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35 
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— 
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35 
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5 

L040 

— 

_ 
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5 

54 

7.70 


_ 

FI. 237.D6 

EOE index C 
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2-50 

81 

5 

5 

8 
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E0E Index C 
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0.90 B 
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340 
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EOE Index C 
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3 

0.7D 

55 

1.70 

_ 
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6 
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EOE Index P 
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34 

DU 

15 

2 G 
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255 

2 
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340 
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5 
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— 
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— 

50 
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— 


— 

— 
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— 

— 
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1.40 
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- 



‘ Dec 88 
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Feb. 89 


Sj 

nc 
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10 
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U 
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3 

FL 19385 

£ 

FIP 

FI 190 

15 

0.80 

20 

1.90 
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Si 
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FT.1% 
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82 
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— 
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Jan. 89 
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10 
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16 
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69 
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5 

L80 
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229 
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84 

8 

31 
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77 
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27 

8 
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2 
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FI. 49.90 
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U7 

2 

28 

3 

36 
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AM ROC 

FLB0 

84 

LID 

9 
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2 
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42 
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— 

_ 
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— 

— 

— 

30 

7 
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FI. 60 

8 
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32 
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18 
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FI. 39 60 
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4 
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— 

— 

67 
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H El HE KEN C 
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52 

2 

— 

— 
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HSNEKENP 

FI. MO 
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— 

— 

— 

— 
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FLU 
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as 
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— 
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50 
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— 

— 
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0.90 
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230 

59 

330 

FT. 37.70 
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FI. 40 
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2.90 
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3.60 ■ 

19 

440 

FL 37.70 
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80 

6 A 


— 

— 


FL 42.50 

NEOLLOYOC 

FI. 220 

99 
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— 

— 

n MW 

NEDLL0YDP 
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87 
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62 

128 

2 

27 B 
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83 
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21 

2.80 
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26 
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— 

— 
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65 
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40 
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86 

1 
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80 
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3 
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9 

,930 
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9 
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11 

10 
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92 
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IB 

6 
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56 

2.40 A 

87 

4.90 

* 

7 
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7 
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u 
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- 

- 
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BASE LENDING RATES 


ABN Bank 

Man&Coiqan 

MB -Allied Arab Bk__ 
Allied bisk Sank 

• Keny Hastate 

AHZ Basking Grog-— 
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Bisk of Banda 
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Bank Lean) (UK) 
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Buk of Scotland 
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% 

13 
13 
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% 
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T5B 12 
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BritedBkofKmH. 
UnrtedMtB^U Bank. 

Usi|y Trust Bank Pie. 

WritnTrast. 


C.Hor&Gil. 


_ HongtaBg&Stea#..... __ 
12 •leojioIdJasqdi&SanS. 13 
Lloyds Bank 


13 


12 


13 
13 
12 
13 
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FT-ACTU ARIES SHARE INDICES 


EQUITY GROUPS 
* SUB-SECnONS 

Figures in parenthes e s show 
number of stocks per sectlod 


are the Joint cocnpUation off the Financial Tunos, th e Institute of Actuaries and the Fhcutty of Actuaries 

Highs and Lows Index 


2| 

3 

4 

5 

I 

9, 

10| 

21 

22 

25 

26 
27 
291 

31 

32 

34 

35 
40, 

41 

42 

43 
451 

47 

48 


M 


51 


59 


99 


CAPITAL SOOOS (209) J 791.59 
Building Materials (28) . 98239 
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INVITATION 

TO SUBSCRIBE NEW PARTICIPATION CERTIFICATES OF AS 100 NOMINAL VALUE EACH 



31st December, 1989 and to all dividends declared thereafter. Provided that there is sufficient distribut- 
able profit in such year, there will be a fixed dividend of seven per cent of the nominal value. If the fixed 
dividend on ihe new Participation Certificates is not paid in fulLtne unpaid amount will not have to be paid 
out of the distributable profits of the.following business years. Other conditions will remain the same as for 
ihe Participation Certificates issued by GZB-Vienna in 1 987. 

The new issue was authorized at the shareholders' general meeting held on 24th November, 1988. 

From 28th November, 1988 until and including 12th December, 1 988 holders of Participation Certificates 
of GZE- Vienna are heteby invited to subscribe one new Participation Certificate for every 10 Participation 
Certificates held at a subscription price of AS 200.— for one new Participation Certificate by disposal at 
the customer’s depository bank. 

The subscription right cannot be exercised after the expiration of the subscription period. 

Payment for the new Participation Certificates must be received by 12th December, 1 988 at the latest. 

The subscription rights will be traded on the Vienna Stock Exchange from 5th December, 1 988 until and 
including 7th December, 1988. 

According to conditions of warrants 1 987 — 1 990 to acauire Participation Certificates of GZB-Vienna, the 
Exercise Price of warrants 1987— 1 990 will be reduced. After the trading days of the subscription rights, 
GZB-Vienna will give notice of the reduced Exercise Price and the effective date, from which the adjusted 
Exercise Price shall apply. 

GENOSSENSCHAFTLICHE ZENTRALBANK 
•• • -■ AKTIENGE5ELLSCHAFT 

Vienna, 26th November, 1988 
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UNIT TRUSTS & INVESTMENT SERVICES FOR THE discerning INVESTOR 

F ull details of our foods aui sendees may be obtained fr o m your usual professional adviser or by calling us free on 0800 010101 
. (personal service thjringnarualbusiiiess.houi^aiksweir^ service at other times). 
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fall in NTT interim profits 


By Gordon Cramb in Tokyo 

NffPON TELEGRAPH and 
Telephone (NTT), the world’s 
biggest company by stock mar- 
ket value, yesterday disclosed 
a marked downturn in earn- 
ing and warned that new com- 
petition would continue to 
hamper its growth. 

The poor showing is the lat- 
est in a series of blows for the 
privatised telecomm uni cations 
grant. It comes only five weeks 
after the Japanese Government 
raised Y2,850bn in the latest 
tranche of its share issue 
which stockbrokers at one 
stage were struggling to sell. 

NTT has also become 
embroiled in the conntrv's 
Recruit share scandal over 
preferential share allocations 
in a property company. Earlier 
this month an aide to Mr Hisa- 
shi Shinto. NTT’s chairman, 
resigned over his involvement 
in the affair. 

The fall in pre-tax profits* 


down 14.6 per cent to Yl70.6bn 
(Sl.4lbn) in the six months to 
September, is the first decline 
since NTT gained its Tokyo 
stock exchange listing in Jan- 
uary last year. 

The outcome contradicts a 
bullish earlier forecast that 
profits could reach Y220bn. 

NTT has, however, spent the 
last few weeks hinting that its 
previous expectations would 
not be reached. Its shares, 
which have weakened since 
the offering in mid-October, 
managed to rally yesterday 
despite the lunchtime release 
of the results, closing Y20.00Q 
higher to match the offer price 
for the new equity of Yl-9m 
apiece. 

The performance of NTT - 
where first-half revenue grew 
by a bare l.l per cent to 
Y2.767bn - is in marked con- 
trast to a generally strong trad- 
ing picture being reported else- 


where in Japanese industry, in 
a results season which drew 
towards a close yesterday. 

A survey of nearly 400 com- 
panies outside the financial 
sector undertaken by the 
Nihon Keizai Shimbnn, the 
country's economics daily, 
showed an average 65 per cent 
gain in pre-tax profits for the 
same period, the strongest 
increase in 15 years. Progress 
has been fuelled by good con- 
sumer demand and growth in 
pri vate -sector capital spending. 

NTT said! its own setback 
reflected the launch in Septem- 
ber 1987 of rival phone services 
offered by so-called new com- 
mon carriers (NCCs) for 
long-distance calls linking key 
metropolitan areas within 
Japan. Reduced interest 
charges and a lower tax bfil 
left net earnings unchanged at 
Yl00.7bn. 

At a press conference yester- 


day, company officials said the 
rival operators had already 
taken up to 10 per cent of this 
traffic for the Tokyo, Osaka 
and Nagoya areas. In a full 
year, this would deprive NTT 
of some YSObn in revenues, 
they added. 

NTT has progressively been 
cutting its own call charges in 
order to fend off the competi- 
tion. Yesterday it announced a 
further cut of 10 per cent in 
long-distance rates. 

Earlier reductions were of 
the order of 16 per cent, and 
analysts believe that the worst 
impact of the rate cuts may be 
over. Still, they were looking 
yesterday at revising markedly 
downward t heir full-year pro- 
jections for NTT. The company 
itself is forecasting a 14.4 per 
cent drop In pre-tax profits to 
Y425bn as sales begin to 
weaken - down by Y49bn to 
an estimated Y5,613bn. 


BA hopes of 
Lan Chile 
stake improve 

By Barbara Durr 
in Santiago 

BRITISH AIRWAYS’ chances 
of winning the bid for 32.7 per 
cent of the shares of Chile's 
national airline, !■«« Chile, 
have improved. The final bid- 
ding opened yesterday, one day 
after aChilean official commis- 
sion virtually eliminated the 
participation of one of the six 
bidders, Ladeco, Chile's other, 
privately owned airline. 

The Central Preventative 
Commission said that, if 
Ladeco acquired Lan Chile’s 
shares, “national competition 
in passenger and cargo trans- 
port would practically be elimi- 
nated.’’ The same reasoning 
was used to condition another 
bid. The commission strongly 
recommended that the Euro- 
pean Bank for Latin America 
agree to sell its BL5 per cent 
stake in Ladeco should it win 
the Lan Chile shares. 

Six companies qualified last 
month to submit bids for the 
privatisation of Lan Chile, 
including - apart from Ladeco 
and the European Bank for 
Latin America - British Air- 
ways, Guinness Peat Aviation 
Group, a US airliner leasing 
company, Compenia de Acero 
Pacinco (Cap), the Chilean 
steel company that was itself 
privatised, and Foestal Qui- 
rienco, a Chilean forestry and 
agricultural company. 

The bidding process also 
underwent an eleventh-hour 
change. Two days before the 
final bidding opened, compa- 
nies were told Corfo, the state 
holding company, no longer 
was required to keep 40 per 
cent of Lan Chile’s shares. 

The lifting of Corfo’s restric- 
tion could mean companies 
bidding for more shares. The 
Government’s final decision on 
the bidding is due just before 
Christmas. 


Hiltons settle ownership battle 


By Anafole Kaletsky in New York 


MR BARRON HILTON, the 
heir to the hotel empire cre- 
ated by bis father. Conrad Hil- 
ton, has resolved the long-run- 
ning legal battle with the 
Conrad W. Hilton Foundation 
over the ownership of a key 
block of Hilton Hotels shares, 
currently worth about $650m. 

The preliminary agreement 
announced yesterday divides 
the 13.6m shares in Hilton 
Hotels left by Conrad Hilton 
almost equally between his son 
and the Hilton Foundation, a 
charitable trust created by the 
late Mr Hilton shortly before 
his death in 1979. primarily to 
support Raman Catholic nuns. 
More importantly from the 
company's standpoint, it gives 
voting control over more than 


25 per cent of Hilton Hotels’ 
stock to Barron Hilton, who is 
also chairman or the hotels 
group. 

Hilton Hotels, which now 
owns only the US operations of 
the original worldwide chain, 
has frequently been rumoured 
as a takeover or leveraged buy- 
out candidate. The resolution 
of the dispute appears to make 
a hostile takeover extremely 
unlikely. Hilton's shares rose 
$% to $18% in morning trading 
on Wall Street yesterday. This 
price valued the equity in the 
whole group at $2.3bn. 

Mr Barron Hiiton, who has 
been running the hotel and 
gambling group since before 
his father’s death in 1979, had 
spent much of the last nine 


years disputing the wfil which 
left almost 28 per cent of Hil- 
ton Hotels to the Foundation. 
Barron argued that his father's 
will also gave him an option to 
acquire the Foundation's stock 
at the 1979 market price. Since 
1979, the price of Hilton shares 
had roughly quadrupled, pot- 
ting a value of nearly $500m on 
Barron’s alleged option rights. 

Under the deal announced 
yesterday, Mr Barron Hilton 
would receive outright 4.1m of 
the 13.6m shares left by his 
father, while the Foundation 
would get 3.5m- The remaining 
6m would be placed in a new 
trust which would distribute 60 
per cent of its income to Bar- 
ron Hilton and 40, per cent to 
the Foundation. 


Saga Petroleum blocks 
Total Norsk share move 


By Karen Fossil in Oslo 

THE BOARD of Saga 
Petroleum, Norway's largest 
independent oil company, yes- 
terday unanimously blocked 
an attempt by Total Marine 
Norsk, the Norwegian subsid- 
iary of Paris-based Total-CFP, 
to boost its stake In Saga from 
5 per cent to 35 per cent. 

On Tuesday Total offered to 
purchase for NKr639m ($99m), 
or NKtiJO per share, a 20 per 
cent stake in Saga held by 
Aker, the large Norwegian 
industrial group. It also offered 
NKr£21m for a 10 per cent 
stake held by Den norske Cre- 
ditbank (DnC). 

For the deal to be consum- 
mated it had to clear two hur- 
dles presented by Saga's board 
and the Norwegian Govern- 
ment 

The deal foundered yester- 
day on the first hurdle which 
required two-thirds of Saga's 


board to agree to boost the ceil- 
ing for foreign shareholdings 
in the company from 40 per 
cent to 60 per cent by changing 
Saga's by-laws. Volvo has a 20 
per cent stake in Saga, and 
other foreign shareholders hold 
a further 5 per cent 

“It is the board's opinion 
that a majority foreign share- 
holding in the company is nei-' 
ther in the interests of the 
company nor the sharehold-. 
ere," Saga said yesterday. 

Total, Aker and DnC said 
although Saga's board spurned 
Total's offer, the decision Is in 
the hands of Saga's sharehold- 
ers who have been called to an 
extraordinary meeting Decem- 
ber 15. Should Saga’s share- 
holders reverse the board’s 
decision, which is considered 
unlikely, the matter would 
then be up to Norwegian 
authorities to decide. 


Repayment of 
Dome loans 
lifts TD Bank 

By Andrew Marshall 

in Toronto 

THE SETTLEMENT of loans to 
Dome Petroleum helped. 
Toronto Dominion Rank , the 
fourth largest of Canada’s six 
chartered commercial banks, 
to sharply higher earnings for 
1988 of C$668m or $4Jt9 per 
share, op $47m from last year. 

Last year’s figures; however, 
do not reflect C$475m of special 
provisions established for 
losses on loans to less-devel- 
oped countries (LDCs). 

The bank said it had also 
improved the quality of its 
assets and strengthened its bal- 
ance sheet 

Net income in the fourth 
quarter was CS201m. 

Earnings per share were 
C$1.30, compared with C$C-96 
in the previous quarter and 
with C$LQ9 in the fourth quar- 
ter of 1987. 


March to 
buy Banco 
Urquijo 
Union 

By Peter Bruce in Madrid 

THE MARCH Group, one of 
Spain’s biggest industrial and 
financial conglomerates, has 
reached agreement In princi- 
ple to buy Banco Urqofjo 
Union, Spain’s ninth largest 
bank in terms of deposits, 
from Its present owner. Banco 
Hispano Americano, for 
between PtaSObn and PtaSQbn 
(8444m and 1633m). 

The two sides confirmed yes- 
terday they were in 
“advanced” negotiations over 
the sale of HJspano’s 97 per 
cent of Banco Urquijo. The 
move will finally make the 
March family a major player 
in Spain’s banking industry; 
which has already seen two 
big mergers this year. 

The March Group already 
owns Its own bank, Banca 
March, controls a joint ven- 
ture, Banco NatWest March, 
with the UK’s National West- 
minster Bank, and owns two 
smaller banks. Banco de Pro- 
greso and Banco de Asturias. 
It also holds 5 per cent of 
Banco Hispano Americano and 
another 5 per cent of Banco 
Popular, the country’s most 
profitable bank. 

A March official said yester- 
day the purchase talks could 
stfil take one or two weds to 
finalise. 

A senior Hispano executive 
said Urqrdjo had been put up 
for sale because merging His- 
pano and Urquijo made little 
sense. About half of Urqofjo's 
150 commercial brandies are 
very close to existing Hispaao 
branches and they would have 
to compete for the same busi- 
ness. "It is a big bank,” he 
said. “We don't really see any 
advantages in the two banks 
working ride by ride.” 

Hispano, Spain’s fourth big- 
gest commercial bank, bought 
Banco Urquijo in 1983 after it 
had fallen victim to the back- 
ing crisis that swept the conn- 
tty In the early 1980s. Hispano 
merged Urquijo, then, one of 
the most illustrious namM in 
Spanish banking, with another 
subsidiary. Banco Union. 

But the deal cost Hispano 
dear. Cleansing Urquijo’s bad 
domestic and foreign loan 
wiped ont Hlspano’s 1984 divi- 
dend and in 1985 agreement 
was reached with the Bank of 
Spain whereby Urquijo was 
able to sell off Pta5Q-6bn of its 
doubtful assets at book value. 

The Government’s- lifeboat- 
operation, the Deposit Guaran- 
tee Fund, -has options on 
Urqufio equity and the sale to 
March wifi need approval from 
both it and the central bank, 
which refused recently to 
allow Hispano to sell Urquijo 
to foreign bidders. 

Urquijo made pre-tax profits 
of Pta£27bn in the first ning 
months of this year. Buying 
Urquijo wfil nearly double the 
deposits under March Group 
control to some PtafiOObn. 


North Broken Hill severs 
share tie with Elders unit 


By Chris Shenmll In Sydney 

NORTH BROKEN HILL, the 
large Australian mining and. 
forestry group, yesterday 
reached a three-pronged agree- 
ment to remove from its share 
regist er Elders Resources 
NZFP, the mining offshoot of 
Elders tvt. 

Its accord with Elders 
Resources ends a lengthy and 
complicated dispute arising 
from two separate deals earlier 
this year - Elders Resources' 
reverse takeover of NZ Forest 
Products of New Zealand, and: 
North’s merger with 
Peko-Wallsend, another Aus- 
tralian resources group. 

Under the agreement; which 
benefits both groups, North 
will purchase and cancel 
Elders’ 157m shares in North 
for Ag444m. sell to Elders a 
string of coal and other assets 
for AgSlOm. and place with 
Institutions another 70m 
shares worth AC196m. 


The Elders hiding in North 
spring* from & 16 pcf wat 
stake arising from its acquisi- 
tion of NZFP, and subsequent 
purchases, when North was 
string over Feko, which added , 
an additional 7 per cent. North 
is to pay AJ353 per share, or- 
A$444m, for the holding--, 
slightly above market - to 
give Elders a profit 

The North-Peko merger, 

. mice it came, left North with a 
separate 95 per cent stake in, 
itself, to which Elders also laid 

riaim. 

This holding of 7Qm shares is 
now to be placed with inves- 
tors in Australia and abroad at 
a price of A82.73 per share (or 
A|2.80 cum dividend), for a. 
total of AS196m. 

The sale is underwritten* and '■ 
managed "by Potter Partners, " 
part of the Warburg group. 

The North assets being soW . 
to Riders for AgSlOxn include 


all of North’s coal interest* in 
New South Wales. North’s 
interest in the Port Warstah 
coal loader, and North’s » per 
cent interest In theminCrel 
sands operations of Rutile Zir- 
con Mines- 

Elders will also get North’s 
60 per cent stake la the Meant 
Morgan gold project in Queen- 
stand, giving it 41,000 oc of pro- 
duction next year, and North"* 
Simsmetal metal recycling «od 
trading business- 

North said yesterday the 
agreement represented a "te- 
ther important phase* 1 in it* 
restructuring following the 
Peko-Wallsend acquisition, ft 
has already sold its 54 per cent 

stake in Peko Oil to Santas, the 
Adelaide oil group- 

The deal means North's net 
borrowings will drop from' 
A$l_2bn in the immediate after- 
math of the Peko purchase to 
less than AS675m. 


ANZ turns in record results 


By Chrta Shortfall 

THE AUSTRALIA and New 
Zealand (ANZ) Group, 

the second largest of Austra- 
lia’s four 1 * twuHng hanks 
in terms of global assets, yes- 
terday forecast further profit 
improvement in the current 
year when it announced record 
earnings for 1987-88 and a large 
dividend payout 

Figures for the 12 months to 
September showed a 312 per 
cent improvement in after-tax 
operating profits to A$505.£n 
(PS$439m). including extraordi- 
nary items, tiie after-tax profit 
was A$628.9m, up 57.6 per cent 
Gross income rose 4.4 per cent 
to A88.1bn. 

The hank called it a “strong 
and pleasing" performance and 
said it meant a return to the 
profitability it enjoyed before 
its expansion abroad some 


years ago. Directors said they 
expected “significant improve- 
ment” in profit this year, and 
stronger profitability ratios. 

They announced a fully 
franked dividend of 6(15 Aus- 
tralian cents per share, includ- 
ing a final dividend of 22 cents 
and a special dividend of 26 
cents to be paid next April, In 
the absence of abnormal cir- 
cumstances, the bank said it 
expected in future to distribute 
SO per cent of annual operating 
profits. 

As expected, the major con- 
tribution to overall profit came 
from its global banking opera- 
tion, with A$398m. Contribu- 
tions also improved from the 
WwmM mmpiintaw and insur- 
ance business. Higher interest 
margins, increased business 
volumes and improved produc- 


tivity all helped. . . 

The darkest spot In the 
result was in the Investment 
banking division, which 
recorded a A$13.3m loss, 
mainly from futures trading 
and local and overseas stock- 
broking. The McC&ughan 
Dyson braking operation In 
Australia lost AJ3-7m. 

Bad and doubtful debto 
meant an increased charge to 
profit of AS364.8IB, up from 
Afl74m. with the bulk arising 
in the first half following the 
stockmarket crash. 

Commenting specifically on 
the debt-burdened Fairfax 
newspaper group and the- 
restructuring Ariadne group, 
ANZ said that at no stage bad 
its exposure to the two compa- 
nies warranted any provision 
for possible loss. 


Magma in recapitalisation 


By Kenneth Gooding, Mining Correspondent 


MAGMA COPPER, 
second-largest US copper pro- 
ducer which was spun off by 
Newmont Mining in March 
1987, baa carried out a series of 
deals and plans a recapitalise- 
tion- te complete its rebirth as a 
stand-alone 1 public 1 company.: 

ThFsharesToae $L50.to $7.50 ' 
in New York yesterday after 
Ma g m a exercised its option to 
buy the outstanding 5.7m 
shares of its own B stock and 
all $200m of A preferred stock 
held by Newmont for $19Qm. 

Magma has also bought 4.4m 
of its own class B shares from 
Consolidated Gold Fields of the 
UK at $6.75 a share, represent- 
ing a total outlay of about 
$25 An. Analysts suggest that 
Gold Fields also sold up to 


500,000 more of toe B shares in 
toe market at between $7 and 
$7 JO each. 

Magma also said its out- 
standing senior secured bank 
financing will be replaced bye 
'new -$200m- unsecured revolv- 
’■fii^irariidftfeafiff-Swmiioan focil- 
' sty; The" recapitalisation' wDTbS 
financed by the placement 
with Warburg, Rncus Capital 
of between $90m and $94m 
nominal of Magma series B 
convertible exchangeable pre- 
ferred stock and seven-year 
warrants to buy B stock at 
$&50 a share. 

At the same time Drexel 
Bnmham Lambert will issue 
$200m of copper notes on 
which interest will be indexed 
to the New York Commodity 


Exchange copper price. 

If the recapitalisation is com- 
□feted. Magma will pay a divi- 
dend in the form of 15. seven- 
year warrants to buy Magma B 
shares at t8JO each for every 
100. Magma B shares held. 

Mir Michael Yilleneau; iaia- 1 
lyst with Morgan Grenfell 
Securities in' London, said the 
copper note was expensive, 
-starting with an Initial interest 
rate of 18 per cent and with a 
floor of 12 per emit, so Magma 
had given away a good deal erf 
&e potential benefit from cop- 
nr mice increases. * 

However, “Magma is stiHfry 
for tiie most leveraged copper 
play in the world - particu- 
larly since there are fewer of 
its shares now hi issue.” 


WORLD COMMODITIES PRICES 


WEEKLY PR BCE CHANGES 





Latest 

Change 

Year 

High 

Low 


prices 

on week 

ago 

1988 

1988 

Gold per troy oz. 

$424.25 

+ 6.50 

$478.5 

$485.5 

$394.75 

Silver Par troy oz 

333.7p 

-8.5 

307.95p 

457.75P 

338.75p 

Aluminium 99.7*o (cash) 

S2425 

+ 140 

$1700 

$4205 

$1915 

Copper Grade A (cash) 

£1907.5 

+ 145.0 

£1530 

£1907.5 

£1129.5 

Lead(cash) 

£392.5 

+ 9.S 

£370.5 

£402.5 

£328 

Nickel (cash) 

$14195 

+ 705 

£3655 

$22200 

£40226 

Zinc (cash) 

$1632.5 

+ 55 

£475.5 

$1872.5 

5850 

Tin (cash; 

£4045 

-50 

£3.370 

£4640 

£3625 

Cocoa Futures (Mar) 

£390 

+ 39 

£1122 

£1182 

£722 

Coffee Futures (Jan) 

£1076 

-7 

£1258 

£1317 

£922 

Sugar (LDP Raw| 

$283.4 

+ 22.0 

$202 

S3 93 

$213.6 

Barley Futures (Mar) 

£110.60 

+ 2.35 

£109.55 

£110.60 

£97.26 

Wheat Futures (Mar) 

£1 14.35 

+ 2.85 

£117.75 

£115 

£103.35 

Cotton Outlook A Index 

58.30c 

-0.45 

76.70c 

75.3c 

54.9c 

Wool (645 Super) 

BlOp 

-15 

485p 

675p 

484p 

Rubber (Spot) 

55. 5p 

+ 4.5 

62p 

88p 

Sip 

Oil (Brent Blend) 

S14.60X 

+ 1.54 

$17.80 

$17,525 

$11-25 

Per tonne unless otherwise staled, t Unquoted, p-pence/kg. c-canls lb 
x-Dec. 


UOKDOH KBTAL EXCHAHOB 


(Prices supplied fay AmeHjamatad Motto Trading) Chicago 


WOT MABKHT3 

CnMfa all (par barrel FOB) 


* or ■ 

Dubai 

SI2.40.fCq 

+ 1.75 

3r«vnl Blend 

S\«SS^Sk 

1.70 

W.T.i. (i pm ran 

- 


Oil product* 



IKWE prompt delivery par tonne CIF) 

*■ or - 

Fromium Gasoline 

SIM- TBS 

+ 6 

Gas Oil 

5140-141 

+ ia 

N:avy Fuel Oil 

S83-7Q 

t-6.5 

Naprtha 

5141-143 

+ 8 

Parra foum Argus Estimates 



Ctocr 


or - 

Gold (per iroy 

5424.25 

+ 425 

Silver (p or troy acpft 


+ 4 

Piatmum (per troy or) 

$58100 

+ 10.3 

Palladium (per troy oz) 

S 120.00 

■41.35 

Aluminium (Iron market) 

*24:o 


Caspar (US Producer! 

154^160 


Lead (US Producer) 

4(1 Lc 


Niokol (tree* market) 

SJSc 

+ 10 

Tin (European trao market) 


71" (Kuate Lumper market) 


+ 0.03 

Tin (Nevi York) 



Zinc (Euro. Prod. Price) 

S1SO0 


Zinc (US Prime Western) 

70 -gc 


Canto (live welghttt 

115.340 

+ 1.48* 

Stioep (dead unHghQt 

174X60 

+8.1S- 

Pigs <!tve wcighyt 

BOXOp 

+0J2- 

London dflUy sugar (raw) 

4283.4* 

+2.4 

London <»‘iy »ufl* r i«*nito» 

+3 

Tala and Lyl* *«8ort price E263.5 

T 1.5 

Barley (Engllah feed) 

£179.5* 


Maize (US No. 3 

£12T.OOiv 

+025 

VlTwat (US Oarii Morttom) 

El 14* 



55 50 

+2.0 

Hvboor )Jan)T 

6C.Sp 

+ )j 

Rubber (FeW V 


+ 1.5 

Rubber (KL RSS No 1 Doe) 

271.5m 

+ 1.S 

Coconut oil (Ptiii ippInosK 

!5W* 

-6 

Palm On (Matoyslanft 

5405 


Copra ( Philippines )9 

S380w 


So/abaona (US) 

JITS* 


Colton -A' index 



Wooftops (Ms Suaar) 

Stop 

-» 


COCOA Vienna 



dose 

Previous 

High/Low 

Dec 

688 

e%5 

ess aea 

Mar 

680 


pm ass 

May 

833 

ew 

862 060 

Jul 

833 

832 

682 882 

Sop 

884 

801 

033 BOO 

Oac 

90S 

oia 

912 399 

Mflr 

91/ 

917 

91/ SOS 



Close 

Previous 

HtghAjow 

AM Oflicilll 

Kerb dose Open Irttarest 

AhnMuii, BUM purity (S per tonne) 



Ring turnover 9.475 tome 

Cash 

3 months 

2420-30 

2340-5 

2380-5 

2905-T 

2400/2393 

204012300 

2400-5 

2332-4 

2347-8 20,906 MU 

AhanMmiXSLS% purd? <£ por tonne) 



fUng turnover 760 tome 

Cash 

Doc. 21 

12C0-70 
1250- TO 

1345-50 

1247-32 

taa 

1263-3 

1258-60 

14X32 tola 

Copper, Grade A (£ per tonne) 



Ring turnover 31X00 tonne 

Cash 

3 months 

1BOS-IO 

1673-4 

166540 

1654-5 

191 SM 910 
1878/1670 

1910-1 

1875-6 

1877-0 68X23 lets 

Steer (US cents/flne ounce) 



Ring turnover 0 ora 

Cuft 

3 month* 

611-2 

625-6 

6C8-11 

623-6 


811-2 

62S-6 

425 late 

Land (2 per tonne) 




Ring turnover 8,400 tome 

Cosh 

3 months 

3924) 

307.SS 

384-6 

361-2 

391/369 

383 5/3825 

3SOX-1 

3856X 

388 -5-8.75 10.978 lots 

Metal IS per tonne) 




fling turnover 840 tonne 

Cash 

3 months 

14190-200 

12900-50 

13800-60 

12550-600 

14260/14150 

12950/12450 

14150-200 

12960-13000 

12800-2S 6X16 tote 

Zinc. Special KJflh Grade (E per tonne) 



Ring turnover 0 tonne 

Cash 

3 months 

1550-8 

1530-40 


1540-3 

1580-70 1X16 lots 

23nc (S per tonne) 




Ring turnover 9.025 tame 

Cash 

3 months 

16SG-5 

1508-6 

15305 

1482-5 

1500/1480 

1628-30 

1487-8 

1520-4 11X48 tote 

POTATOES E/tonne 


UOHDOH MMJUOH UnoiT 


SOYABEANS 5,000 bu min; eente/6«fa bushel 


‘ urnorar- 7471 (92731 Iocs of 10 tonnes 
ICCO indicator prices (SDRs per tonne). Dally 
price lor Nov 23- H33.36 (11S4AG):10 day aver- 
age tor Nov 34: 1094.65 (1091.65) . 


COFFEE £7 Lon no 



Ctoaa 

Previous 

Htgh/Low 

*tov 

1082 

1068 

1088 10S2 

Jan 

1076 

1082 

1095 1074 

Mar 

1074 

1079 

1091 1073 

Mnv 

1072 

1077 

1087 1071 


1074 

1078 

1C90 1072 

Sop 

1073 

1060 

1060 1003 

Nov 

1673 

mao 

1080 



Close 

Provtoun 

HlghlLow 

Feb 

64.0 

70.0 


Apr 

989 

97.7 

97A SOX 

May 

112.0 

mo 

111X 

Turnover 81 (I5f> lots el 40 tamos. 

SOYABEAN MEAL E/tortne 


Close 

Previous 

WgWLow 

DM 

162.60 

160.00 

161.00 

Feb 

163^0 

187.00 

187^0 168X0 

Apr 

169.50 

167.30 

168.50 166X0 


QoU (fine oz) S price 


£ equivalent 


Close 424-424 *2 230-230 >2 

Opening 422 >* -422*, 230-230 

Morning fix 422.60 230.212 

Afternoon fix 42410 339489 

Day's high 43412-435 

Day's low 422 >.,-42234 


Turnover 23 13 (16881 lots of S tonnes 
ICO Indicator prices (VS carts per poind) tor 
Nov 33: Comp, daily 114.49 (11521): . 15 day 
average 114.28 1114.13). 


Turnover 166 (133) lots of 20 tonnes. 


FHEHWT FUTURES 310/lntfe* point 


t a ton no unless otherwise s/amd. p-oence/kg. 
c-ccnto/lh. r-rtoggit/ug. z-Doe/Jan, i-Otx w-NoW 
Doe. v-Jan/M*/ u-Mor. c-Jan. (Meat Commis- 
sion ever ago fatswclt prices ’ change from a 
wert w ^London physical mor»oi §CIF Rot- 
terdam. ^ aullion mantel ettne. m-Maiayson 
cenB/hg. 


(S per tonne) 


Rm 

Closo 

Preweus 

RighAjOW 

Doc 

280.00 

260.C0 

2S2X0 

Her 

25320 

348,80 

363X0 248^0 ■ 

May 

348.40 

242X0 

243.00 242.80 

Auo 

23920 

£35.40 

239.00 235.00 

Get 

236.60 

232.80 

236.00 232X0 

tonne 

CtoM 

Provioue 

Hlgh/Lcw 

Mar 

287.30 

282.50 

296.00 280.00 

Man 

281.00 

378.S0 


Aug 

28100 

277.C0 

280.50 

Oct 

278 00 

2 rico 

264X0 277.00 


l(A5 oi 3U lonnw 

While 257 (7S31. 

Faria- While (FF» per tonne): Mar 1685, May 
1660, Aug 1650. Oct ■■625. Dec 1510. Mar 1505 

UttiPOM «5C7 al caaiiAwoa traded octiowr 
A luminium , ‘3.7“e) Calls Pul* 



Close 

Previous 

Hlgti/Low 

Nov 

1517 

1528 

1520 1517 

Oec 

1580 

1585 

1555 1546 

Jan 

1565 

1575 

1661 1555 

Apr 

1585 

1600 

1600 1585 

Jul 

1395 

1410 

1412 1395 

BF1 

1512 

1517 



Turnover 234 (1981 


GRAMS C/tame 


SMko price 3 tonne joi Mar Jan Mar 
2250 
2350 
2450 


132 187 33 119 

1 » 139 74 -.98 

61 101 135 226 


Copper (Grade A) 


Calls 


Puis 


2950 

3100 

3300 


»6 299 79 286 

ZW 228 TM CS0 

ISO 19> 234 480 


Mwsd 

Close 

Previous 

HJgWLew 

Jan 

:t1.30 

111.10 

111.50 110X0 

Mar 

114.36 

114.00 

114 JO 1 13-75 

May 

117.70 

117X6 

118.05 117.10 

Jun 

119-30 

118JS 

HBXO 119X0 

Sep 

102.76 

102.75 

102.75 

Nov 

105.15 

105X5 

106.15 

Barley 

Close 

Previous 

rflgh/Low 

Jan 

107.60 

107.80 

107.30 107X6 

Mar 

11060 

110 60 

110X5 110.50 

May 

11260 

112.45 

J1X50 


Cotas 

S price 

E eaulvalartt 

Mspto leal 

437-442 

237-240 

Britannia 

427-442 

237-240 

US Eagle 

437-442 

237-24Q 

Angel 

434-138 

236 -298 

Krugerrand 

423-426 

229-231 

Mow Sov. 

S94(-100 

54-544t 

Old Sov. 

69Vl004i 

54«*4a 

Noble Plat 

598XS-802XQ 

324X0-328X6 

8»*er Ac 

p/Wie OZ 

US cis equtv 

Spot 

333.70 

813.65 

3 months 

344X5 

827.70 

8 months 

364.70 

B4SL20 

12 martho 

37SJ20 

671190 

CRUDE 00. Vbnrrr) 


Oosa Previous 

Hlgti/Low 

Jan 

U-4S 12.78 

14X0 13X5 

Fab 

14.42 12.79 

14X6 13X0 

JPE Index 

12.73 13X4 




Close 

Prevtous 

Hlgti/Low 


Jan 

765/S 

755/2 

788/4 

768/0 

Mar 

770/0 

788/6 

779/0 

763/4 

May 

779/4 

788/2 

78010 

772/4 

Jul 

779/2 

765V2 

780/0 

770/4 

■ Aug 

770/6 

780/4 

771/0 

roam 

Sep 

727/0 

7100 

727/0 

721/0 

Nov 

687/3 

893/6 

898/4 

894/4 

Jan 

703/0 

an/4 

705/0 

704/0 

SOTABEAN OR. 80.000 U>3; conts/lb 


Ck»e 

Prevtous 

Wgh/Low 


Dec 

21.79 

21.78 

21X8 

21,73 

Jan 

22.07 

22.02 

22.15 

22.02 

Mar 

22.58 

22J54 

22.65 

22X2 

May 

23.12 

23.05 

23.15 

23.05 

Jul 

23X0 

23L47 

23X0 

22-48 

Aug 

23.70 

23. BO 

23.70 

23.60 

Sep 

23X5 

23X0 

23X6 

23X6 

Oct 

23.83 

23X0 

2185 

23X0 

SOYABEAN MEAL. 100 tons: 3/ton 


dose 

Prevtous 

High/Low 


Doc 

261.6 

247 A 

251 X 

249X 

Jan 

201.0 

247.0 

202.0 

£405 

Mar 

250.2 

246.1 

250.8 

248X 

May 

243.7 

240.5 

246.0 

242X 

Jul 

2+0.0 

236-5 

240.0 

238-0 

Aug 

220.7 

223.0 

234-0 

229.5 

Sep 

227 JJ 

234 X 

227.0 

225.0 

Oct 

2180 

213-5 

2 iax 

213.0 

MAJZE 5.000 bu nrln: cents/SOb bushel 


CJOM 

Previous 

Hlgn/Low 


Dec 

265/0 

263Q 

2BS/0 

284/2 

Mar 

274/0 

272/0 

274/8 

zrw 

May 

Z78/0 

276/4 

278/2 

276ID 

Jul 

2T9K 

278/4 

27W4 

277/2 

3ep 

204/2 

202/4 

204/2 

2B&2 

Dec 

257/6 

255/6 

250/4 

25&Q 

Mar 

282/2 

269/0 

282/2 

282/0 

WHEAT 5X00 tw mbn oena/SOKHwahel 


Close 

Previous 

h8gti/Low 


Dec 

423/4 

418/0 

428/0 

419/0 

Mar 

42Stfg 

423/8 

432/4 

425/4 

May 

414/4 

40®/0 

417/0 

407/6 

JuJ 

383/6 

381/8 

384/6 

381/4 

Sop 

38801 

385/0 

366/4 

389/0 

Dec 

396/4 

383/4 

608/4 

305 tO | 

UVE CATTLE 4a000 IbKCente/Bw f 


Close 

Previous 

High/Low 


Dec 

73.75 

73X7 

73X7 

73X2 

Feb 

73.73 

73X7 

73X0 

73X2 

Apr 

74.72 

74-42 

74X5 

74X5 

Jun 

78X2 

72.75 

73X7 

72.70 

Aug 

70X6 

70X0 

71X0 

70.70 

tap 

69X0 

6SL70 

89X0 

0 

Oct 

69.70 

80X8 

70X5 

68X5 


Bond Int’l plan to go 
private faces delay 

By MIchMl Marray in Hong Kong 


UWE HOGS 30,000 lb; wrtWKM 


Tli mover. 7498 (3133) 


OAS OH. Srtomw. 


QOM Previous HKjMLow 


Turnover- Wheat 274 (196) . Barley 201 (2;) 
Turnover lots ot 100 tonnes. 


Dec 14025 

Jan 136.33 

Feb 165.76 

Mar 132X0 

Apr 123.50 

May 127.25 

Jim 126X0 

Jul 126.00 


127.26 

125.00 
17100 
120-23 

118.00 
11650 
110JX) 
>15.80 


14025 125X0 
13625 132.75 
138X0 13125 
133X0 132X0 
129.50 124.75 
128.00 134.0C 
128X0 123.00 
122.03 120.00 


Turnover 13086 (8082) to* O 200 Unms 



Obee 

Prevtous 

Hlgh/Uwr 


Dec 

39X5 

39X0 

40.00 

39.70 

Feb 

43.40 

43.17 

43X0 . 

42XS . 

Apr 

42X7 

42X0 

42X6 

43.08 

Jun 

46.18 

4622 

4045. 

45X0 

Jul 

48X0 

48XS 

mm 

48.15 

Aug 

45.56 

46X0 

43X2 

45*45 . 

OK 

42X6 

42X6 

42X8 

42X0 

Doc 

44.35 

44X0 

44X0 

44X5 

PORK BSLUHS 38X00 RtS; centa/Ri 


Close 

Prevtous 

Hlgti/Low 


Feb 

42r*5 

42X0 

43.10 

42X0 

Mar 

43.17 

43,40 

4W0 

43-10 . 

May 

45.12 

46.17 

4820 

44,96 

J-d 

46. P" 

4?J2 

<6X0. . . 

4k^ .. 

Aug 

45.02 

44 .es 

4SXS 

4302 


THE SALE by Bond Cotporation 
International (BCD of its 30 per cent 
stakes in Hong Kong listed compa- 
nies HK-TVB and TVB will delay by 
around one month the timetable for 
Australian parent Bond Corporation 
Holdings’ attempt to take the com- 
pany private. 

However, Mr Peter Lucas, BCTs 
managing director, said yesterday 
that there will be no change to the 
offer price of HK$&20 per share 
being made by Bond Corporation 
Holdings for the 34 per cent of BC3 
it does not already own. 

Bd confinned yesterday that it 
had sold its 30.4 per cent stakes in 
TVB, the TV station and. HK-TVB, 
the travel and publishing group to 
the Singaporean Knok family for 
HK$2.014bn. The companies were 
recently separated and individually 
listed to comply with government 
regulations prohibiting broadcast- 
ing companies from en g a g in g in 
other activities. 

An additional 0.4 per cent stake 
has been sold separately to the 
Kuoks by another Bond company. 

The sale price, HK$KL30 pa share 
for TVB and HEXL.50. per share for 
HK-TVB, will generate an extra 
HK$218m (USSSOm) over the book 
value of the shares stated In the 
offer document. Bd wfll thus seek 
to postpone the e x tra ordi nary gen- 
eral meeting scheduled for Decem- 
ber 12, and send out updated infor- 
mation to shareholders. - 

The offer document estimated 
BCTs net asset value at HK83.04 a 
share, but this will increase to 
HKI3.22 as a result of the TVB 
Bat Mr Lucas said that the offer 

wlU stiff be pitched at HK$2^Q. : 

“ The o ffer price was always mar- 
ket driven," he said, and not based 
upon net asset values. He pointed 
out that the offer price is well above 
the HK$Z49 dose for BCZ shares 
prior to the privatisation announce 
meat 


- BCIoriginHfly bought 24 per cent 
of TVB ratty in 1987. Government 
regulations introduced this year for- 
bidding individual foreign owners 
from holding more than io per cent 
of local TV companies did not retro* 
actively affect the Bd stake, but 



[ ninen 




[ im/lTO# (tape Sspteatoer f* W31 

-> 100) 

NOV 23 

Nov 22 

nwh ago yr ago | 

18604 

IS44X 

1B08X 

1TOX 

[ oaw JONES (Base: Dae. 31 1074 - 

100 ) 

Spot 136.86 
ami res Taaxa 

132X4 

13W 

134XS 

mxo 

tH-75 


Alan Bond: believed to be imiMiitg 
a war chest for UK takeovers 

. ended any chance of BCI ever gain- 
ing control over TVB, a foetor 
wnfon Bar Lucas said had contrib- 
uted to the desire to se&L 

.JSSW Singapore based, with 
interest* in hotels and shipping, 
nrambws of the Kuok family are 
iongvt&ne residents of Hong Kong. 

by foreign own- 
■ ershfo limits. The family, headed by 
Hock Nien. owns the 
snangn La hotel in Hong Kong. 

Mr Lucas denied that there was 

from its Aus- 
traHan parent to make asset dispos- 
^Specufotfon has centred on the 
SSShtL*?? company to 
flSiJ 8 and to a 

feeling ttat Mr Alan Bond is buiM- 

aS S i .5^ ! uK be * rt *”■ tate0Vflr 

fee®- with the TVB 
stakes sold, attention in Hong Kong 

^ ^riS CUSln L npon 

to its SO per cent 

bufidiiS ^dtre office 

Thfe is valued at 
3S?!£?hijiiu the offer document- 
for the building 
•hut W- subsequently sell: 

TaLtoaS sktf® to Mr Haruaon 
Japanese real estate 

tycoon, a few months later. - 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Pound pressured by trade data 


STERLING . WATTED in the ,, 
wings for' most of this week 
but it suddenly moved to cen- 
tre stage yesterday, finishing 
firmer with, the help of an - 
interest rate rise orchestrated 
by the Bank of England. 

The pound's performance 
was threatened, with disaster 
when the first act began with a 
record US current account def- 
icit of £2.43bn in -October, com- 
pared with a revised shortfall 
of £594m in September. The 
visible trade deficit last month 
was £2-93hn, reflecting much 
stronger growth in non-ofl. 
imports that exports. 

There had been a reasonable 
amount of division in . 

for the current account deficit, 
even though there was una- - 
nimrty that the shortfall would : 
widen sharply from September. 
Some economists had felt that 
favourable seasonal, factors 
would keep, the figure down to 
little more than £ibn, while ; 
others said that miwigding dis- 

C IN NEW YORK 


£ Spot USM-UBm LH36O-1J3T0 -. 

Lmontfi O50-0.«pm 0.52-O.5Jpm 

Smoqtts — L43-L41ppi 132-L29pn 

I2Boatig — 480-4>0w, 4.70-4^aK 

FSv H p 5»fi 5e5d5aeiRp3f5tSui5C 

STERLING INDEX 


Nw.25' { PmtaT 


8 JO . an 
9S0.. m 
10.00 «■ 
XL Off no 
Ween _ 
LOO pa 
TOD - pa 
3.00 . m 
4S0 pm 


CURRENCY RATES 




Special* Empeaa 
Crwfa# ' Qntoqr 
M? Ufltt 


USaJiM 630 

CamAaaS B.75 

/tearia«5dL_ 4‘ 
MnmFiwL. 71» 49 

DanSiK m.L 7k If 

Oettschellart. » M 

NoiLCalMtr... 4 Zf 

FreachFnK- Wi 

Kalla* Uta 12$ ' 

JapanarVew^ 2% 
KvtanKnPt- 1 
SpaaijriPeseu. 

SMdUiKnaa. BV 
SNfKFiwc.-: 3 
GfwkDrarfL.^ 201, 

- 

•All SoS out ore for taar-23 



CURRENCY MOVEMENTS 


U5Doftir“ 

Aflnri*SddlHfl*__ 
BctoUflfnnc 




XL7TJM- 12.7800 
LX4SS-U460 
55825-56UB 
4.0890-43910 
14185-144.25 
78060-78080 


FORWARD RATES 
AGAINST STERUNG 


10190101 


deflrftxip to £L7ta. 
The median estimate was for a 
deficit of gi .ghn, so the actual 
October outcome was. twice as 
bad as expected. and four times 
bigger than in September. 

Sterling was. . trading at 
around DM3.1500 and 5LSS50- It 
immediately fell to DM3.1375 
and' <1.8250, but had already 
started to recover whan half an 
hour after the announcement 
of the trade figures the Bdhk of 
England signalled a rise of 1 
p.c. to 12 p-c. in UK bank base 
rates.. 

J3y mid-aftemooci the pound 
was above DM8.1700 and 
Jft.8460, before , easing back 
Slightly at the --dose.. Sterling 
finished 05 points higher on 
the day at $L84AD. it also rose 

to DM3.1625 from DM33475; to 
Y223.25 from Y222.Q0; to 
SF#.6$?5 from, SFe?- 6375; and 
to .FFr1118100 from PFrlO.7850. 

On Bank of England figures. 


the pound's exchange rate 
index rose 0.4 to 77.fi. 

Oil price factors have tended 
to fade in importance, as far as 
sterling is concerned. The sud- 
den rise in North Sea oil prices 
yesterday. . on expectations of 
an Opec agreement on produc- 
tion qaotas, did not appear to 
have had any impact on the 
pound. 

The dollar was quiet, and lit- 
tle changed. Trading in New 
York merely ticked over, with 
many dealers stretching the 
Thanksgiving Day holiday. The 
Bank of Japan succeeded in 
putting a floor under the dol- 
lar, with some fairly aggressive 
support in Tokyo. 

At the close in London the 
dollar had improved to Y12L05 
from Y120JXX. It was unchanged 
at DML7150, hot bad eased to 
SFrl.4960 from SFrl.4370 and to 
FFr5.8625 from FFr5.8650. 
According to the Bank of 

England th* dollar’s was 

unchanged at 92L0. 


L1FYE LONG C8.T RITWES BPTWH 
Srte CUta-mamms Pnnaatlimr 
M*r Jw Mar Jen 
9C 532 7D6 4 6 

92 342 517 14 17 

94 200 341 36 41 

94- 36 220 127 - 120 

98 19 KB 2S 220 

100 6 43 *42 343 

102 2 20 638 ■ 520 

Eobnawl wtane wtaJ. Catfs 22U Pna 24*2 
Pmtas *«'> spot t*L Calls 9276 ft** 1149b 


LffTCfiftarnms 

O^OM lash iw ax 

Suite CallKmkmrws MWknM 
Price Dec Jjb Dec Jm 

170 I960 1*40 0 4 

175 960 960 4 27 

l£0 462 494 4b 117 

185 147 214 Z31 332 

190 25 68 609 686 

195 2 1086 

200 0 1584 

EsilttK* «oiw* total, dlls 0 Pott 0 

Pmta *ort ton tat. Calls 128 h** 38M 


SAc 

Price Dec 
L7Q0 14.00 
L725 1L55 

L750 9.05 

L775 6.65 

1800 459 

1325 2_53 

LB» 135 

MosWsn 
iw *ws m 


Calls 

Ja FA ll« Dk 

13.95 14.05 1485 

1L45 1LS 1135 0.01 

a« 421 141 039 

6.32 7J6 734 a 16 

426 536 5S6 0.46 

3.2* 3S7 4.45 Uj- 

2.10 2.70 331 233 

s tat Cilta 505,105 Pits 429348 
Me Calls 31788 has 1Z> 31 


UPFE US TSASUtY Bn FBTOB2S bPTDKS 
Strike ans-wtaots Putnetttanetes 
Price Uar Jin Star Jsa 

60 7J7 19 

52 Si 55 76 113 

B4 364 408 62 150 

8b 237 259 139 237 

88 129 211 Z31 353 

90 51 128 353 50b 

92 3 59 527 637 

Estimated Mkaae total, Uh 363 Pub 7S 

PrRtas tact's opea let. Calh 1277 Pots 3253 


UPFE EUBOBOLLH VTBMS 

Pa patafc of iw% 

9u*t CattasdUenms Pots-staUen«s 
Price Dec Her Die liar 

WOO 60 35 1 10 

9025 36 65 2 15 

9050 16 48 7 23 

9075 4 33 20 33 

9100 2 21 43 46 

912 1 13 67 63 

9151 0 6 91 83 

Estimated wrianc tatal. Cam 150 Puts 165 
Pitf iM OVs *Pta ite- Calls 4792 Puts 5M3 


icam sctoi 

C2J04 fcteta pe 

Pets Strike 

Ja F* Ilf Price Dec 

0.1S 024 0,« L650 15.65 

S 050 0.93 L70Q 12.90 

S39 L45 1750 BlO 

0.60 L48 206 ISOO 4.30 

LU 208 Z97 L850 L40 

226 324 4U9 L900 425 

357 460 5.47 1 950 0.45 

Eslaotal wtase 
PimMe dor's cm 


utfe pT-sEimc Fimaxs oftekk 
S trike CalH-setUemons hts-KMIsnas 
Prise Dec Uar Dec Mar 

16530 1592 1761 2 71 

17000 1018 1340 18 150 

17501 586 972 85 232 

13C00 268 668 2SB 478 

18500 92 434 592 744 

19000 23 266 UtZ3 1076 

19500 4 153 1534 1463 

Estimated Mm* total. Calls Q Pas 0 
Pi o kas day's nee M. Calls 0 Puts o 


UFFE SM8T STERLING 


Strike CaUs^otMens PitMritMinis 
Price Dec Uar Dec Uar 

8625 67 202 0 10 

8M0 45 B* 3 18 

8675 2b 66 B B 

8700 9 51 17 35 

8725 4 35 37 44 

8750 1 24 5* 53 

8775 0 IJ» 83 o 

Estimated etHuee total. Calls 3460 Puts 6588 

Pieriw HVs 4 bi laL Calls 28758 Puts 24050 



POUND SPOT- FORWARD AGAINST THE POUND 


IB.;:— _ U225.LM60- 
Caria — l. 2J375-2JWB 
Ne»tri*ads. 3.»-J_57>, 
Belglqm_ 65.90-66.40 
Denmark-.- 1Z1SU-122P* 

Waa4 L1785-L1875 

W.Cenwv XlU-U7li 
PcrtajU — 26L95-2&4.40 
Starts 206.45 - 208 JD 

aste=-®ssf 


L0435-L8445 

2J.975-2J.985 

tha-nja 
1Z21V-1222^ 
L1MS-L1855 
3J6-3J6F) 
2S3l 30- 264.4b 
207A5-20810 


Q.624}J8a*i 

0.47-0 JTcem 


10.754, - HUB 3 , 1H80 1 * - 1CL81*j 
1LOO«j-1LD7 . 1L06-1L07 
22ib-ZS\ 222 V -2234, 


Dastrb 3 22J5-2230 

Sa|UBriand.| 2*3h-2M*, 


5-!Scdfc 


4V-W.II 

44»J?ta 

«V-*ta 

SI\-iu£, 


LONDON (UFFE) 

zB-veu urnmuLOT 
CM8>»6lUI8% 

□or HMi Lc" Pm. 
D« 94-26 9&S 94-24 93-19 

Mir 95-14 964)8 95*8 94-02 

ErttaUtad Votame 43448 07151) 

PteetaM day's open lac 38567 04220) 


7-u ym 9% Ntmov. &r 

caMiamtasMiant . 

Close HMi Lem- Prer. 
92-18 93-5 92-20 91-10 

Eotetaed VTnkanr 75 tCS 
ftertou Wt op« tat. 13» CW» 


CHICAGO 


B^eta BmwUbta tfqFIaapctal (mac 66jdNr6.70 . Shunctak famrt dollar 2.S2-ZB7qim 12 mbmH 


DOLLAR SPOT- FORWARD AGAINST THE E 

il» ml' OM'S. " 1 i rw_^u. I ^ I DkC* 
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U910.U92O 
L9335-L9345 
36 90-36.00 
6.62b -&63 
L7143-L7155 
143.143V 
11240-11270 

"BtBS- 

5J6-5AS • 
5.99V -600V 
1 71 On . 1 71 in 
i2jj7V.i2.oa 
L43»-L4365 


0L62M)5Bqn 
QJl-fl J6cdte 
0J54U7cdh 
0J6-0_54q>ca 
5l5IM3)q« 


40JQofis 

17-Z7bSs 

2»-3J08fBfis 

2jaZJ0artdl5 

0J7JU23* 

tL8CW195ofidta 

04fr4>43MH 


Fcnonl (mins oM dsaamb 
nnMe francs. Rnuodaf Frinc 3 


3.90 L55-L5Qpai 

-L04 0.42-0-5afls 

-X62 0.444L47d»s 

SAL LB-lA9pn 

L67 2L0D-18.00m 

0.72 ZOtUSQva 

3.95 LB8-L84cm 

-460 12S200(fe 

-234 74-84dh 

-207 8ina.7Qdts 

-462 6JJWi60dh 

0.71 L60-L459C1 

-L75 LOftZlOdB 

4.4L L5D-L47hb 

Z98 13.0D-9.00eo, 

4.06| 165460^1 

sutatotfeeUSMvterti 


6% MTBNA1 IMG TEMI JAMHOSE SOW. 

H»nWmlJMMe(lW% 

Ome KM Law Pm. 
Dec 107,00 107^ 106.92 108J3 

Mar 106.40 106.91 106.40 107^3 

Estbnsad Vnhane 477 1224) 

Pml la r do's ope* W. 876 (8853 


u0eemkth sramte 
CSWJM njataef 1M9V 


1 B0H3S (OT) *% 

s tt 180 % 

Latest KMi Cm* 

B7-0b 87-16 67-02 

8646 87-03 86-21 

86-12 96-23 B6-09 

3600 8610 8600 

8620 8601 8620 

85-07 8507 0507 


Latest IM Lorn 

9L86 9168 9L82 

92J1 92J4 92J8 

92J0 92J 2 92.09 

92JQ - 9209 


CaltsdtNlcmms 
Jan FA Uar Dec 

16.15 - 1620 035 

u.15 n_» 12.JS 030 

625 720 735 030 

3.15 420 4.70 100 

245 3.05 275 3.90 

L05 L65 160 9.75 

- L40 1760 

total, Ctfs 8M Pats WA 
a tat Cells b 8 F>w»2lb 


JAPANES YEN LBW 
Y1234I S per Y140 


PutMettlemeats 
Jas Feb Mar 

0.45 - 0.90 

D35 130 LB3 

L5C 245 315 

200 430 530 

7 00 730 8-35 

U.15 1135 1L95 

- 2040 


Coutts &- Co. 

announce that their 
Base Rate 
is increased from 

12.00% to 13.00% per annum 

with effect from the 

25th November 1988 
until further notice. 

All fedtoie* (including regulated 
consumer credit agreements) with a rate linked re 
Coutts Base Rate will be waned accordingly 


440 Strand, London. WC2R 0QS 


0-8279 0.B2& 0.B251 03271 
0.8378 0338S 0336 0.8365 
03483 0.6483 02461 08470 

08583 08125 0 8S56 08569 


DEUTSCHE KARK IQ9D 
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05897 Q59CB 0587Q 05894 
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Latest IU In Pin 

9055 90S 5052 90.72 

90.73 90.77 90.69 90.90 

90.70 90.73 90.67 9055 

- 9067 9052 90.77 

9051 9053 9050 9063 

9055 9058 9353 9057 

90.47 90.49 90.46 9059 

- 9043 9058 9051 
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5TMOUQ & POB5 589 DUEX 


Qasf Hfah Xm Pm 
Dec 86.92 87,ft 86.92 87.71 

Uar 87J6 87.90 86.90 878b 

8* 8754 88J5 87.70 8852 

Sep 80.42 8859 88J8 8856 

EsL VaL 0 k. fl®L aet sfama) 46356 B019) 
fteriaes day’s open tat 49589 149622} 


Latest Hteb Low Pm. 
06978 0.6W0 0.6940 0.6966 
a 7054 0.7066 Q.7DX7 0.7G44 
0.7145 0.7145 0.7110 0.7129 
- 0.7206 


Latest HMi La* Pm.' 
Dec 266.C0 266.70 26580 26923 

uar 268.75 26980 2b8.75 27200 

JM 27X60 . 27L60 274.60 

Sep 274 JO - 274 JQ Z7680 
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FT-JE 188 DUET 
£23 per Ml tadex i 


EUROPEAN CURREN CY UNIT RA 

I Eb SSI ««M e 

* .*bi- -ar 


Close HM Lorn Pm. 
180.00 m3 179.00 L84J0 
18L90 yupn im in ntyon 


OasB Fflte Law Pm. 

87-11 87-5 87-03 8600 

86-31 87-07 86-24 85-19 

86-11 84-31 


Estimated Vote 5923 (1921) 
Pmkms day's opes toL 16815 06683 


DadAKNM 

taniMM.. 

MMPM-. 

ItollatlM^ 


Clast Htafc Low Prev. 

9059 90.5 9052 90.68 

90.75 9083 90.69 9087 

90.73 9081 9058 9084 

90.67 90J4 9054 90.76 


Estipstted VMane 10060 (605) 
Pmtm day’s open toL 13892 0379S 


N 2585*0 ions at 18896 
Cksz m* 
Dec 9694 9751 


Spot 

18440 

l-rnto. 

L8380 

3mh. 
i fptn 

6-eXh. 

18150 

12-nk. 

L7940 

DMMTE&DIGftpirS 




0k 

uar 

Jsa 

LatrU 

1.H382 

18270 

i riiaa 

li!® 

L830B 

18200 

Ld> 

LS304 

L8188 

18060 

Pm. 

18306 

18196 

18076 


9694 9751 96.92 9757 
9658 96-75 9659 9681 


3UJ-T - T 


On 






FT GUIDE TO 
WORLD 
CURRENCIES 

Every Tuesday 
in the FT 


On and after 
25th November, 1983 
Standard Chartered 
Bank’s Base Rate for 
lending is being 
increased from 
12.00% to 13.00% 

Standard Chartered Bank 

Head Office 38 Bishopsgate, London EC2N 4DE 
Tel 01-280 7500 Telex 885951 


LONDON TRADED OPTIONS 





I era cates era 





: rr 


HFL U«a CJ I BFr. 


3063 2233 10810 2548 j 1566 2349. I 2J98 
1-715 «U SDKS LC6 J L«5 1274 U92 


0516 I 150 
*■478 j *258 


HOEJE3 


U2B ) 742.6 0595 

15.98 ] 10519 9843 


2926 2065 12 2450 f 3501 I 2173 

LJ94 8453 4.082 1 j 15*7 J 8875 


6258 1030 0742 
U47 95.06 4802 W27. 


L439 10L6 4.918 L205 I L6Z3 I 1069 | 1 

4.771 3368 1650 I 1994 \ 5582 } 350 I 3515 





24563 

.» • 


ftp per 1,000: Hwdt Pr. cer Jtt Uta ptr J,00fc 8tWaB fr. period, 







223C2Z 


rr-3TG 








aiB 


irinsfliara 


BEEBES 










ltd 

mm 



BMK 0 FSC 0 TL 8 HD 

BASE BATE 

Bank of Scotland 
announces that, with 
effect from Friday 
25th November 1988 its Base 
Rate has been increased 
from 12.00% per annum 
to 13.00% per annum. 


68 

34 

15 

87 

52 

30 

mm 

! 34 

38 

16 

24 

1 4 ] 

11 



i iTEcgEira cac3 

hi inm i 


13 

21 1 

30 

40 

1 70 | 

i 72 1 


42 56 I 12 20 

27 37 I 30 39 

17 28 54 58 


14 22 

77 28 37 
57 50 60 


80 - 4 8 

42 52 15 2B 

18 30 S3 60 


30 33 5 8 

IS I 20 1 12 I .15 


C3 iz3 cn cza cs i 


CJ ^3E3E3 L'l-.'N r.’"w f^ti i 


National 

& Ta Westminster 
W W Bank PLC 

NatWest announces that 
with effect from and. including 
Friday 25th November 1988 
its Base Rate 
is increased from 
12.00% to 15.00% per annum. 

regulated consumer credit 
^ a rate of interest linked to 
Base Rate will be varied accordingly. 

41 Lothbury London EC2? 23P 



























































































































































12 


FINANCIAL TIMES SATURPAV NOVEMBER 26 1988 


WORLD STOCK MARKETS 


NEW YORK (3 pm) 


AUSTRIA 



■atm*** 29 

un 

2.450 

+ n»r , 

-22 t 

(ftasceoeU.— — 

Stf — 

SrfhA— 

& 

-96 ' 

-Z» 

-IS) 

-10 

tSrBc- 

staiyh w— 
SrtlSpa— — : — 

#• 

449 

■JO • - 

3° 

■45 

-290 

MO 

SnUBPO — • 

TonAsfcv- — — • 

TOD Fanes 

2l!oo 



NETHOWIIDS 

Hu under 25 

FH. 

+ or- 

ACFHoWPg 

5 230 , 
84.70 ' 

402 

-1 


84.40 ' 

-0.7 


1400 

-u 

ABN 

AHTV 

41.00 ' 
44.40 

-03 

AMRO 

Bab IMS — 

MWtafcr--. 

75.90 

134.00' 

10080 

+13 

*0J 

enter psks 

Centra!* Salter 

DflrtmlaPttwkara ■ 

QnierMu 

Fatter — 

9180 

62*0 

203.20 

5900 

ZUOir 

-02 

-01 

-0.4 

-03 

405 

-L2 

-23 

GMBnadH 

5400 

13108 


16500 



6420 

-08 

HaaurDstaB 

7280 
16J0 . 

-0.2 

«05 

MUtafler 

6250 

37.70 

406 

-0.6 



-04 


425 

-04 - 

Net Krt Cert 

Hcd NnaBMr 

6200 

17940 

22250 

7220 

24330 

-04 

-1 

-12 



465 

OcSriatn - 

OmewtnWm) 

Ptaocd 

26640 

2900 

9700 

30.60 

9330 

154.00 

-2 

-0.1 

445 

-0* 

-0.4 

401 



mm 

-05 

AartrtO 

RqniDacdi 

IWkter 

VMFSurt 

6040 
22260 
11220 
23.60 . 

eCi 

-1 

■02 

Wiinsrn — 

8040 

148.00 

-22 

-25 




iMCttAY 

Nataatar 25 

KlMV 

4-ar- 



425 

BagnsBatt 

CMtflMbBk 

On Ranke Orttt — 

93.00 

305.00 
10730 
7840 
820Q 
165. OQ 

61 

-17 

-25 

-1 

A 

-i 

— 




Bagger — 

24100 

n 

Wank DMA 

4840 
105.00. 
Ho : 

-53 

42 

Ortl^BonegJHrt—,- 

43- 

k 

mumwm nmmn — aiaa 


SMI* 

MitiMtr 25 ■ 

Pta.% 

■4- nr- 

BwaBBUVb 

U95 

837 

-5 

BncBCmriir 

»7 

«05 

BncsPepritr 

BmaSatatar 

ME- 

1008 

-2 

OtranHtaMla 

Carp-HipSeZ 

1430 

Igo 

-19 

425 

tataM 

& 

12 s 

305 

301 . 

532 

£? 

EkcUWaga 

BrreUWAra 

EaSrimtMt 

EspAconTrtar 

EiatatasMo^. 

Fontaaolt 

3d ’ 

A3 

-25 

HUradCMta. 

HMnU 

142 . 
902 

• 

krtw - - 

460 ' 

3350 IT 

a 

Mgal Doo-fola 

Prtmtm<Qa^l_ 
AtttartWta. 

-a“ 

+140 . 

SUTfc 

348 ' 


Sarin 

Sol (tan Bee. 

Iktataa 

509 

102 


Tfirfr^ 

1774 


Towaitatart 

OottEkcjfe. 

03 

S5- 

tabStrll^—i; 

Bi- 2 

it—:-:-' 
4'*d‘ - 


S2ES- 

ft* B tfm) 

A«»AF*w - 

AINP^ 

umCetaAJFm 
Eltew(»* 525* 1 

cna*>9*"+.-- 

CBHnBlM 

tnfiroSFnr. 

Mo0diDatn8fl»* .. 

nonHetafttrwi... 

SuWfcg*£p«»~ 

SangrtBJFta* 

SfcMteffnfl 

Strata tot) *.» 

SonEtakttd* — 
SXFBFitl.^ju.«- 

iffiC:: 

SK«»J=: 

VotnBfFml . — 



swnzuuuw 




ArfUMI 


Do Ptfl.ttm. ...— 

Batata HMPt« 

Bart Lift 

Oft. I 
Bran 



Fbeterttefc) 

Da. Pig 

Fbrta 


HoH-iM*(Ptad , 
Hcrff-ftoOfinO.., 
HoMrtartJBri-. 

KotatatflBH 

WHctonich*. ... 

Do. Peg- — 

JacotaSectart — 

Do.Pta... 

nail.. 


Mas. wata Pig. 
MUrootBrt 

talk 

PWMlWl- 

pwn 

SMKiBr) — «. 
Dn.(PtCts) 


SaMtarfBri - 

Da-IPtCM 

Slki. 



•JO 

« 

10 

<25 


BP 


-10 

hu 

#25 

l 

(+350 

*30- 

fe 


1*20 

*30 

♦us 

'5S 

>-za 

«o 

Pis 

-ft”. 

Pi 

<30 


MO - 


SOUTH AFRICA 



NEW YORK 


DOW JONES 



Hot 

Not 

Her | 

Hot 

1 1968 

| State coaribUai 


23 

22 

21 1 

18 

High 

Lon 

HW4 

Lm 

girtatrUls 

204228 

2077.70 

2065.971 

206241 

238350 

ism* 

272242 

4222 

Kom Bondi 

8426 

8439 

89.41 

8)54 

9L2S 

(28/1) 

8632 

OSW87) 

2/7/3ZJ 


914.48 

897.92 

89732 

696.71 




1232 

(8/4/323 


18167 

18167 

UP 74 

18L72 

aspm 

(21/1) 

(22/1/871 



(21/1) 

(20/4) 


40a/s High 2103.44 (2066.77) taw 2071.48 G Q5Z.63) 


STANDARD AND PCK)I 
COmpmltel - 


bxksirfal . 
Financial . 


NVSECompada . 
AaiolftLftlae. 


NASDAQ OTCCOPP -1367.76 


|R*S 

26900 


304.49 

2457 


15L41 

290.0? 


26721 
30755 
24 A3 


15035 

28822 

36536 


26626 

306J4 

2438 


15010 

28617 

36718 


266.47 

30036 

24.48 


130JUS 

286.67 

36756 


aona 

3Z753 

04/10) 

26.42 

gsq/ud 


1594a 


1.77 
08/7) 


242.63 
CO fll 
TTtSb 

sss 

0 / 1 ) 


136.72 

(20/1) 

262.76 

02/1) 

331.97 

02 / 1 ) 


33617 


(2S/8/H7) 


187.49 

'9Bff 

w 

06/8/87) 


4.40 

W 

owsd 

a/10/74) 


4.46 

W 

01/10/72) 



Not 18 

No* 11 

Oct 21 

Tear ago (appronj 

Daw Industrial 01*. VMM — 

3.83 

3.81 

354 

358 


Not 16 

Not 9 

Not 2 

. j*ar ago Uppras J 


3-32 

3J.9 

3.09 


S&Plndl. P/E ratio 


1260 

1352 

1659 


TRADING ACTIVITY 


inwall 
tat 23 B* 22 


t Volant 


tar 21 


HnYsri; TT? 010 127.000 120896 

2683 9.705 7.440 

SZr 1Q3662 117.08* 111.930 


HEW YORK 

No* 23 Hot 22 


tat 21 


bsse Traded _ 



CANADA 

TORONTO 

RM I 

tar 

tat 

tat 

| 1988 

21 1 

23 

22 

21 

High 

Lm 

HajmiitaertS 

Composite — 

Z8902 

3365.0 

2848J 

32401 

aw 4 
3258.7 

2836.8 

3365.4 

32265 0/71 

3465.4 am 

£907 (8/2) 
2977.9 (8/2) 

MONTREAL PBrtJcBO - 

| I61955j 161024| 



1723.71 am 

1303 06 07/1) 


NEW YORK ACTIVE STOCKS 


4"«*« 

a _i1 »i* 

vmcu 


Ctafag Cange 

P'S? 


Sods 


4ffl«g SI* * Ji — £»um "20 


WB tatar 

tamtaa Um — — ~ ^zii300 294 ♦ % General Eleafic 

SSE= LwiSS i* tii Kte; 

iggwo * 7 * *3 PtalpitatatJI 


Oestog Oongt 
price aids 


J,(gL400 44% + 

948.400 57 + U 

995,500 82% + 1 

85MW 49% + 2> 



tar. 

25 

tat. 

ai 

tat. 

23 

tat. 

22 

MBS 

HUb 

lm 

AUSTRALIA 

All Ordinaries Q/l/90) 

AUUtafng 0/1/80 

15000 

7D3L1 

14404 

7002 

14907 

6906 

14704 

6835 

16570 wa 
8470(9/8) 

11707 00/2) 
5324 00)0 

AUSTRIA 

onuwta&wjw — 

22L70 

22250 

224.90 

22550 

22048(4/11) 

1619801/3 

BELSUM 

BrasebSE 0/1/84) 

5388.70 

559100 

53677X1 

5CK0JI 

534300 (24/11) 

360036(4/1) 

DENMARK 

Cspes*sgcaSEQ/l/H3) 

(u) 

34030 

247.78 

24077 

04850 BN/U) 

18008(4/2) 

FINLAND 

Unto Gw«l 0973 

739-7 

7362 

73L0 

7201 

7711(08) 

5306 05/11 

FRANCE 

CAC Genas) 01/12/83. 

lntTendastt01/12/»7 — 

3935 

15L5 

3937 

15U 

59L1 

149,9 

3807 

M9L0 

3970(901) 
153.4 (4/ID 

25UQ90) 
89.7 (29/1) 

GERMANY 

FAZAkden 01/12/58) 

Dm uiarfai* 0/12/53) 

DAX 00/12/87) 

527.74 

15804 

1275.41 

52951 

15945 

127929 

33035 

15975 

128057 

52757 

15875 

1277,40 

54201 (27/10 
164100(27710) 
1314.98 BQ/liD 

346.40 09/1) 
1207.9 090) 
95U8 68/0 

KONG KONG 

ItangScrt Bart (51/7/64) — 

265608 

26660? 

26SA5 

259078 

277253 02/7) 

222356(8/2) 

ITALY 

Bad Cdbl Raf. G.97Z) 

58021 

58085 

579.64 

57036 

59043(9/11) 

42191 (9/2 

JAPAN** 

NUtl 06/5/49) 

TrtjftSECTofth) (4/1/68) — 


2934a CC 
227351 

Id 

(d 

290012 

227083 

2H30l 22 €SfX2) 
2Z7SSSC22/XD 

212X7.04(4/1) 
1690.44 (4/1) 

NETHERUNBS 

AW-C8S Ccapal 097M— — 
ANP-C8S krtrSWal Q97CD - 

272.9 

24L0 

27351 

2W.7T 

272.0 

2308 

269.7 

2355 

(26/10 

2525(31/10 

2007(4/1) 
157.9 01/1) 

NORWAY 

(MoSEH/l/aS 

419.49 

417.96 

41086 

41145 

42064 CUT) 

3Z7.78Q8/D 

SINGAPOJf 

SnetsTlas U.OQ/12/66> 

101094 

101019 

100024 

99952 

127757(80) 

830604/1) 

SOUTH AFWCA 

JSEGgM 08/9/78).— — 
JSEMbUUI (28/9/78) 

1283.00 

18345) 

12700 

1839.0 

£285.0 

18300 

12900 

18400 

14510(7/77 

18690(2/11) 

11545 (4S 
13870 02/2 

7AIM 

MrtrtdSEOO/12/85) 

28377 

3252 

28200 

w»ng 

3006905/6) 

22550(4/1) 

SWEDEN 

j»hw&P.OVI2PW^ 

3199 AO 

323140 

324050 


326753(4/11) 

2M&5H/1) 

SWITZERLAND 

Srtss 6art tad. 01/12/58) _ 

5802 

57U 

5655 

5611 

m? ^ rrtpm 

466503/1)- 

WORLD 

M5.C*B«altaU. 0/1/70— 

fa) 

4911 

fiU 

4874 

49UC4/ID 

4010 01/1) 


BMtdiwi oil taokei aelODaoaat NY5E Ad Ontm-SO: SDoMand iWi- UL- ad TamaCnnslU 

if Mruu-i SoaTortsmft Indites tart 1975 art MWtH PertfaDg 4/1/S. t SJSb? 
?W^ptaWmR«daiartTra« W aiton.Tta^ 


"Satnrto Nm. 19 ; Japan Nikkei <d and TSE (d 
f Sdyea to official reealeu Mon. TCwrecUon. 

base valoes of an Indices are 100 esseoL Brussels SE nad DAX — 1.000 JSC Gold - 2SS.7 J5E 
MME - 2643 and Australia. AHCWfetay aid Mining -300; « Ctaed. (n) UnnltaMe. 




■FINANCIAL TIMES SATURDAY NOVEMBER 26 1988 


WORLD STOCK MARKETS 


AMERICA 


■ «*• 


F ears of surge in 
oil prices knock 
wind out of Dow 


US election unsettles Paris after powerful autumn 


WaH Street. 

EQU ITIES slumped la 
extremely low volume yester- 
day in reaction to expectations 
that the Organisation of Petro- 
leum Exporting Countries was 
on the verge of reaching an 
agreement limiting oil produc- 
tion. unites Janet Bush in New 
York. 

At L30 inn. the Dow Jones 
Industrial Average stood 22.40 
lower at 2,069.88. Volume was 
very low with only Star shares' 
changing hands by midses&ion 
as many traders took Friday 
off as part <rf Thanksgiving fe&v 
tivities. 

The Treasury bond market 
also slumped on concern that 
the inflationary outlook would 
worsen if crude oQ prices rose. 
At midsession, bond, prices 
stood % point lower taking the 
yield on the Treasury's bench- 
mark long bond to 9.18 per 
cent 

Both markets were 1 also 
undermined . by continued 
weakness in the dollar, which 
slumped to lows of Y12Q.70 - 
just above die YI20.5O intra- 
day, post-war record low - 
and DM1.7090 before recover- 
ing somewhat to be quoted at 
Y 12 ti 5 and DM1.7155 at a 
quiet New York midsession. 

The New York Mercantile 
Exchange remained closed, so 
there was -no US trading in 
crude oil futures, but Brent 
crude was up $L55 to $L65 a 
barrel on expectations of an 
Opec agreement The Algerian 
oil minister said yester day that 
Opec was determined to push 
crude prices up to $18 a barrel 
very quickly. 

The fall in the equity wmtrt 
appeared to have been exagger- 
ated by the thinness of trading 
conditions. -The market 
dropped sharply as soon as the 
market opened because of a 
wave of stock index arbitrage 
as stock index futures opened 
at a large discount to the cash 
market 

The outlook on oil prices 
particularly affected oil and 
airline stocks. Among oil 
issues, Chevron added to 
S45. Mobil was up *% at S43!& 
and Atlantic Richfield gained 

ASIA PACIFIC 


-ST4 to $7HK. r 
- Airline stocks, which had 
surged on Wednesday as the 
Opec talks appeared to get 
stuck, lost some of those gains. 
UAL, which , added 95U on 
Wednesday, fell $ 1 % to $104. 
NWA dropped $V. to $54% and 
AMR slipped $% to $49%: 

, Among featured individual 
stocks was Hilton Hotels, 
winch added $% to $48% after 
' news that Mr Barron Hilton, 
chairman and president, had 
readied a tentative a gre e m ent 
with the Conrad N Hilton 
Foundation in a-dispute over a 
27.4 per cent stake that his late 
father had left to the founda- 
tion.- 

San Diego Gas A Electric 
added $1% to $38% after news 
that it had received a sweet- 
ened offer from SCEcorp. 
which wants to acquire the 
company : through a stock 
swap. SCEcorp, which dropped 
. $% to $32%. is offering L3 of 
its common shares for each 
San Diego share, Up from the 
L225 shares previously ofiered. 

DOC Optics added $1% to 
$10% hi over-the-counter trad- 
ing after saying it had accepted 
a $12-a-share offer from Wesray 
Capital, bettering a $10.50-a- 
share restructuring offer from 

Itft own wnitBigiiwiiant:. 


F RANCE'S stock market 
has appeared to . be 
much more worried by 
the election of a right-wing 
president in the US than by the 
re-election of the socialist Mr 
Francois Mitterrand on its 
home turf. After an almost 
unbroken rise throughout Sep- 
tember and October, the 
bourse has tailed off in the last 
few weeks. 

The new trading account, 
beginning on Wednesday, 
hardly started with a bang. 
Volumes would have looked 
even more feeble had It not 
been for a 325,000 share put- 
through in the Simco property 
group, not usually one of the 
more actively traded stocks on 
the Paris market. 

There have been some prom- 
ising signs.' however, after a 
year of distinctly depressing 
trading volumes which have 
shown up in brokers’ earnings. 
In October, according to offi- 
cial stock exchange statistics, 
equity turnover climbed 20 per 
cent to an average of FFr2 .53bn 
($432m) a day, the best level so 
far this year and, with the 
exception of October 1987, the 
month of the crash, the best 
for two years. 

For months the market has 
been driven by special situa- 
tions, especially the 21 cash 
takeover bids so fer this year 

EUROPE 


worth around FFr31bn and a 
farther 13 paper offers valued 
at FFrl0.6bn. In addition, PF 
Publications, the mergers and 
acquisitions analyst, counts 48 
"cessions de bloc de controle" 
- the French stock market 
mechanism which obliges the 
buyer of a controlling stake in 
a company to support the price 
in the market - valued at a 
total of FFrftbn. 

It has not always been easy 
to keep ahead of the game. 
French stockbrokers regularly 
circulate lists of "opdables” 
companies viewed as vulnera- 
ble to an “ afire publique d’a- 
chat” (OPA) or takeover bid. 
However, although Epeda, the 
car components manufacturer 
and the latest victim of a hos- 
tile bid, featured on many of 
these lists, Valeo, the predator, 
cannot reallv be said to have 
signalled its hand before bid- 
ding. 

The case of Societe GdnArale, 
the largest privatised bank 
which is now “in play". Is 
scarcely more comforting for 
the punter. Mr Georges Peber- 
eau, an unwelcome raider in 
the view of Societe Generale's 
management though a friendly 
long-term investor in his own 
estimation, has contradicted 
himself so much that unini- 
tiated investors do not know 
what to make of it 


French punters who had sold 
Societe Generate short in the 
October trading account were 
badly hurt. Many failed to 
cover themselves, attempting 
to dodge the rules, and the 
mandatory purchase of shares 
by the stock exchange on their 

France 

FT-A World Index (In £ terms} 

92 





crash. They therefore missed 
out on much of the market rise 
and have been desperate to 
catch up by rushing into every 
speculative stock. 

A glance at the mutual fund 
performance figures calculated 
by TGF and Banque Paribas is 

Wbrid Oec£l 1888 - 100 Ave. ICTS-WO 

78 
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behalf cost them dear. This 
month, the contango rate - at 
which the position is carried 
over to the next account - of 
FFr27 was still expensive, 
though less punitive. 

The problem for fund manag- 
ers is that most of them 
remained heavily liquid in the 
first half of the year, out of 
caution after the October 1987 


revealing. By the end of Octo- 
ber the weighted average gain 
of French equity Sicavs, or 
unit trusts, was only 23 per 
cent, or a little less than 30 per 
cent for funds falling in the 
tax-privileged Monory cate- 
gory. 

Over the same period, the 
CAC General index was show- 
ing a rise of 40 per cent, bet- 


tered by only two fowls. 

French fund managers, how- 
ever, remain relatively under- 
invested - partly becaus8 J*5£ 
have not had many fresh 
equity calls on their cssn. 
and strong liquidity is 
to continue to underpin the 

“^OTt-AlUun/Warburgesti- 
mates in its monthly French 
stock market report that tne 
supply of fresh equity this year 
in the form of rights 
privatisations and flotatums 
will have plunged to FFr34bn 
a fifth of 1937 s level. It also 
estimates available domestic 
liquidity wfll have risen by ii 
per cent to FFrl22.5bn, with 
corporate stakebuilding more 
than compensating for a 
decline in small shareholder 
and institutional purchases. 
For 1989 it forecasts a pick-up 
in calls and a decline m 
corporate stakebutiding, lead- 
ing to a more even balance, out 
still with a liquidity surplus. 

Calls on the market have 
started to pick up again, with 
St Gobain, the privatised glass 
group, seeking FFr3 .3 bn in the 
first big “plain vanilla" righto 
issue since last year’s crasn. 
Other companies, such as food 
and drink producer BSN, have 
stuck to the technique of bonds 
with warrants which has 
proved successful so far this 


year. The technique worked 
again, and the issue had to be 
increased in size to FFrX7tm. 

At the same time, earnings 
reports continue to come 
through in line with or ahead 
of forecast. Bacot-Ailain/ War- 
burg is expecting another 13 
per cent increase in average 
earnings per share in 1989, 
after a 25 per cent gain this 
year, and sees the CAC Gen- 
eral Index reaching 425 within 
six mouths, even if it weakens 
slightly in the shorter term. 

The current star performer 
on the Paris bourse, however, 
is Eurotunnel. 

Paris appears to have been 
making the running on Euro- 
tunnel. which is also traded in 
London, and London market 
makers have been gently sell- 
ing Into French demand. Few 
brokers believe there is any 
fundamental movement to jus- 
tify the upturn, though some 
have put out Dotes suggesting 
it will be worth FFr240 by 1995, 
a compound rate of return of 
over 25 per cent from Thurs- 
day's closing price. 

It is the sort of stock, how- 
ever, that is so difficult to eval- 
uate. until the opening of the 
tunnel in 1993, that investors 
are unwilling to sell in case 
they have guessed wrongly. 

George Graham 


Steep falls in Brussels close lively week on continent 


WORRIES about the US and 
Canadian budget deficits hit 
industrial stocks, pulling the 
broader Toronto market tower. 
Gold issues, however, gained 
as the bullion price rose. . 

The composite index fen 1L6 
to 3£R5 on volume of UJm 
shares. Among gold stocks. 
Corona gained C$% to C$8% 
and Placer Dome added C$Vi to 
C*1S%. 


SOUTH AFRICA 

A STRONG bullion, price 
prompted a slight rise in gold 
shares in Johannesburg yester- 
days Good foreign demand was 
re p orted for Vaal Reefs, which 
dosed unchanged at R2SS, and 
Soutovaal, which moved up R1 
to 1111050- 


A LIVELY week fur European 
bourses ended on a quieter, 
bearish note as the UK trade 
figures depressed sentiment in 
most markets, although Brus- 
sels. trading was enlivened by 
restructuring at Socfete Gener- 
ate de Belgique subsidiaries, 
write s Our M arkets Staff. 

BRUSSELS saw spectacular 
falls in Fabrique Nationale and 
Gechem, which resumed trad- 
ing after being suspended for 
details of the rescue operation 
planned by their parent. 
Soddte Gdndrale de Belgique. 

FN, the arms manufacturer, 
plunged BFrl32, or just under 
14 per cent, to BFr820 on 26^00 
shares, and Gechem, the chem- 
icals company, tumbled 
BFr310, or nearly 26 per cent, 
to BFr890 on 8L200 shares. The 
operation means existing 

mino rity shareholders will see 
their stakes severely diluted, 
said one London analyst 

The reaction bad been expec- 


ted and did not depress the 
wider market, which ended 
mi»d with the cash 0 g 
43 at 5,388- 7. 

AMSTERDAM had a roller- 
coaster day as shar es opened 
firmer, then fell on news of the 
UK trade figures and Wall 
Street's weak opening, before 
recovering on good corporate 
news and higher oil prices. By 
tlie close the CBS all-share 
index was down 0.5 at 97.7. 

Two stocks reached 1988 
highs during the day. Storage 
group Pakhoed advanced FI 
450 to FI 97 after revising its 
forecast for 1988 profit growth 
to 50 per cent from 40 per cent, 
while foods firm Nutricia saw 
its shares peak at FI 249 in 
reaction to analysts raising 
their profit forecasts - 
although late profit-taking pul- 
led the shares back to FI 243.50. 
up FI &50 on the day. 

PARIS had another quiet 
day, easing at the dose follow- 


Export-related issues lead Nikkei higher 


Tokyo 

SELLING pressure continued 
yesterday, but new- themes 
sparked some interest and 
share prices closed higher on 
moderate volume, writes 
Michiyo Nakamoto In Tokyo. 

The Nikkei average fluctu- 
ated throughout the day,: 
before closing 6K62 better at 
29.40&65. At 940m shares, vol- 
ume was only slighter higher 
than Thursday’s 020m. The 
TOPES index of all listed 
shares also rose 1.90 to 2,275.41 
while Japanese shares sank 
back in London trading, with 
the ISE /Nikkei 50 .off 882 at 
1359.52. 

In spite toe rtee ln Tokyo’s 
market indices, the general 
feeling was that the market 
was still going through a tech- 
nical correction. Mr Jonathan 
McClure at Schroder Securities 
said that after such a long - 
stretch of gains the market is 
entitled to a little bit of a rest" 

The possibility that- Opec 
might reach a consensus On . 
production quotas which could 
send oil prices shooting up put 
pressure on toe bond market 


as did a slightly firmer dollar 
against tiie yen. 

Yesterday’s weakness in toe 
equity, market, however, 
appeared to be mainly due to 
end-of-month sales by profes- 
sionals. There was profit-tak- 
ing on issues that had made 
good gains in the past few 
days, and buying interest 
shifted to previously neglected 
export-dependent issues and to 
stocks with particular incen- 
tives. - 

-The strength of the dollar 
may have helped electricals, 
which rely strongly on exports. 
Rumours that US pension 
funds were buying also focused 
interest on that sector. 

Sony again featured. Specu- 
lation on Thursday that the 
company was interested in 
baying MGM/UA. the US film 
maker and distributor - a 
rumour reinforced by a news- 
paper repeat on the subject - 
sent its shares up Y380 to 
Y&600. Investors readied how 
Sony's acquisition of CBS 
Records last year led to a share 
surge. 

Among other electricals, Pio- 
neer Electronic advanced Y190 
to Y3J00 and Victor and Hita- 


chi both rose Y50 to YL910 and 
Yl»540 respectively. Sanyo 
Electric, seen as an underper- 
former, gained Y23 to Y756 in 
heavy trading. 

Nippon Telegraph and Tele- 
phone, the telecommunications 
giant, rose Y20.000 to Ylifcnin 
spite of the announcement of 
dismal earnings this quarter. 
Analysts said the rise could 
partly be explained by the 
overall strength in electricals. 

Trading in Osaka featured 
electricals and speculative 
stocks but selling pressure 
elsewhere led toe OSE average 
down 5A1 to 27,167.13. 

Roundup 

DOMESTIC concerns domi- 
nated trading in Asia Pacific 
markets, although only Austra- 
lia reported^ gains as profit-tak- 
ing hit the other exchanges 
and Taiwan experienced its 
wors t eve r fall. 

AUSTRALIA was subdued 
on the lack of an overnight 
lead from WaH Street, but the 
continued rise in the price of 
gold and metals - especially 
capper - and some options-re- 


lated demand helped shares 
dose higher in light volume. 
The All Ordinaries index rose 
7a to X506.0. 

ANZ Bank featured Strongly 
after producing annual profits 
of A$505.4m T up 31 per cent and 
better than the market expec- 
ted. It gained 14 cents to ASS .50 
as 2L3m shares changed hands. 

HONG KONG ended a buoy- 
ant week of hectic gains on a 
low note as profit-taking set in. 
The Hang Seng index fell 9.94 
to 2,656.08, but turnover 
remained high. 

The property sector, which 
had led the market higher all 
week, suffered, with Hongkong 
Land and Hongkong Wharf 
both off 5 cents at HK$6J25 and 
HKf8.50 respectively. 

Trading in Hongkong-TVB 
and its recently floated televi- 
sion arm. TVB, was suspended 
amid further speculation that 
Mr Alan Bond had sold his 30 
per cent stake In the two 
groups. It was said that Mr 
Bond had found a buyer for his 
holding, possibly Mr Robert 
Kwok, the Singapore entrepre- 
neur said to have offered 
HKS15J90 a share for the Bond 
stake. 
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ing Wall Street’s early losses. 
The rise in UK interest rates 
and news of fester third quar- 
ter growth in France raised 
concern about pressure on 
domestic interest rates. The 
OMF 50 index was off 4.43 at 
403.39 while the opening CAC 
General edged up 0.4 to 398£. 

Among firmer oil shares Elf 
Aquitaine rose FFr7 to FFr357 
on signs that Opec was dose to 
an output agreement. 

Aluminium group Pechiney, 
which yesterday signed a 
FFrlbn contract to develop a 
Soviet packaging company, 
gained FFrll.20 to FFr292 in 
heavy volume. 

MILAN closed weaker, but 
above the day's lows, as news 
that Fiat Auto managing direc- 
tor Mr Vittorio GhideDa is to 
resign dampened sentiment. 
By the close the Comit index 
was 0.64 easier at 580.2X 

The announcement of Mr 
Ghidella’s resignation caught 


the market by surprise, and 
Fiat fell L90 to L9.800 at the 
dose. 

Italcable, the group that 
runs Italy's overseas telephone 
network, recovered well from 
recent weakness to rise in good 
demand, ending up L500 at 
L13.500. 

FRANKFURT saw shares 
close lower in thin trade as the 
weak miliar and poor UK trade 
figures intensified the market’s 
bearish mood. At midsession 
the FAZ index was 1.7 easier at 
527.74, while by the close the 
DAX index had dropped 5.46 to 
1.275.41 on turnover worth 
DMl.7bn. 

Among the few stocks to 
buck the trend were chemical 
group Bayer, up 10 pfg at 
DM285.90 on increased ana- 
lysts’ profit forecasts and steel 
maker Metallgesellschaft, up 50 
pfg to DM340.50 on increased 
dividend news. 

MADRID traded quietly with 


APPOINTMENTS 


■ THE MITSUBISHI BANK, 
London branch, has appointed 
Mr Melville Haggard as bead 
of special finance. He joins 
from Westpac Banking 
Corporation. 

■ Mr Colin Malt by, chief 
executive, Kteinwort Benson 
Investment Management, joins 
the KLEINWORT BENSON 
GROUP BOARD on January 

1. Mr Clive Crook retires from 
the board on December 31. 

■ FAIR VIEW NEW HOMES 
has appointed the following 
directors: Mr James Anderson 
(building), Mr Stephen Casey 
(sales and marketing), Mr Alan 
Emery (building 

a d ministration), jwr Peter Mi«*n 

(building), Mr Steven Potter 
(finance), and Mr Christopher 
Walker (land buying). 


■ CLARES EQUIPMENT has 
made Mr Dan Cook divisional 
director-manufacturing for 
Clares Refrigeration, a 
subsidiary of Clares 
Equipment Holdings. 





Mr Geoffrey Marshall, group 
managing- director of BALLY 
in the UK, has been appointed 
head of a new market region 
of Bally International, cover- 
ing toe US and Canada, as well 
as the UK and Ireland. Bally 
International is based in Zur- 
ich. 


■ ASSOCIATED FRESH 
FOODS, the Leeds-based dairy 
and fresh food processing 
company, has made Mr Don 
Angel a non-executive director. 
He was chairman of Birds Eye 
Walls. 

■ Mr Michael Woodward has 
joined SIBEC 

DEVELOPMENTS as director 
of international finance. He 
was head of Lloyds Bank 
commercial service in 
Manchester. Mr Robert 
Thompson has joined as 
director of investor relations. 
He was an associate director 
at Herring Son & Daw. 

■ Mr Archie Thomas, 
managing director of ALTOS 
COMPUTER SYSTEMS UK. 
has been appointed president 
of the European operations. 




CHUBB ALARMS, part of 
Racal Electronics Group, has 
appointed Mr Barry Henley as 
marketing director. He joins 
from Thom Security where he 
was a regional director. 


■ Mr Tim Hobson, Mr Kevin 
Thompson. Mr Brian Morley 
and Mr Michael Pallett have 
been a ppoin ted directors of 
GREENWELL MONTAGU 
STOCKBROKERS. The 
appointments follow the 
acquisition of the private client 
business of Robert Wlgram 

& Co by GreenwelL 

■ Ms Anne V. Higgi n s has 
been appointed to the board 
of CDFC TRUST. She is an 
associate director of Merchant 
Navy Investment Management, 
managers of CDFC Trust. 

■ M r Pet er Johnson has joined 
PROTEUS BIOTECHNOLOGY 
as a non-executive director. 

He is senior vice president of 
Fisons pharmaceutical 
divisional research and 
development in Rochester, 

New York. 

■ Mr A. M3. WolfTsohn has 
been appointed to the board 
of PARTRIDGE MUIR & 
WARREN. He was company 
secretary. 
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only strong demand for con- 
struction stocks enlivening a 
dull day as the general Index 
closed np 1J2S at 283.77. 

Among buoyant construction 
stocks Focsa and Cubiertas 
were heavily bought, mostly by 
local and UK investors. Cubier- 
tas climbed 40 points to a new 

annual high of 9S0 per Cent Of 

par, and Focsa closed 90 points 
better at L810 per cent of par. 

ZURICH quietened down a 
little after a turbulent week as 
the selling pressure dried up. 
The Credit Suisse index fin- 
ished up 2.7 at 504iL 

Nestte registered stock rose 
SFA15 to SFrfi.185, slightly 
closing the continuing gap 
with the bearers, up SJY50 at 
SFr7,000. 

Adia, which has been strong 
this week because foreigners 
are already allowed to hold 
both classes of shares, saw its 
bearers arid a farther SFrTO to 
SFrd.150. 


STOCKHOLM turned down 
at the end of a busy week, with 
London’s sharp fells yesterday 
and a lack of direction from 
Wall Street on Thursday keep- 
ing investors away. 

The Afffirsvarlden General 
index lost 12.1 to 946.5 in low 
volume of SKr240m. 

Astra, the pharmaceuticals 
stock seen as the biggest bene- 
ficiary from the tax reform 
plans, saw its A frees rise SKr5 
to SKr221 and its B frees add 
SKrl to SKi-360. 

OSLO rose as hopes for an 
Opec production agreement 
grew, boosting the industry 
and oil sectors. The all-share 
index edged up 0.75 to 304.14. 
Saga Petroleum fell from its 
day’s highs after news that its 
board had blocked a bid by 
Total of France to raise its 
stake from 5 per cent to 35 per 
cent Saga closed NKrS.50 up at 
NKr93J>0. 


NEW INTEREST 
RATE 

BASE RATE 

Increased by 1% 
to 13% per annum with effect 
from 25th Novembei; 1988. 


> » B.H 1 I SJ? 

The Listening Bank 

MIDLAND BANK pic, 27 POULTRY. LONDON EC2P 2BX 


SPONSORED SECURITIES 


Nigh Lmi Company 

272 185 Ass. Brtt, lad. Ordinary 

272 186 As. Brit. Ind. Oils 

42 JS Arm ttage»d (tofe 

,2 ,?* MDOefengwwlUSW) 

173 155 Barton Gimp 




Gran 

Yield 


Price 

Change 

dir :p> 


P/E 

272 

*2 

10 J 

3.8 

7J 

272 

*2 

10.0 

37 

. 

39 

0 



. 

35 

-2 

2.1 

54 

56 

1T3 

0 

2.7 

16 

29b 

lib 

0 

b.7 

58 

. 

IDS 

0 

5.2 

50 

8.4 

110 

0 

11.0 

10.0 

. 

2S5xd 

0 

12.3 

43 

4-3 

170 

0 

14 7 

86 


152*4 

0 

6.2 

4.0 

13-2 

U3 

0 

105 

9 1 


353 

0 

12.0 

34 

7.8 

118 

0 



15.5 

112x4 

0 

33 

2.4 

12.4 

270 

-5 


- 


112 

0 

75 

6.7 

42 

4oa 

0 

80 

20 

37.1 

278 

0 

7.7 

23 

13.5 

100 

0 

10 7 

10 7 

. 

4* 

0 

27 

29 

10.1 

108 

0 

BO 

74 


352 

♦1 

220 

6J 

9.4 

328 

*1 

lb 2 

4.4 

63.1 


£ £ ss™=- S ii J! V 

s S ST“ 5 s? ii 4J 

i S 3 ™ : ::::: a* : .Si a " 

s I - “ .? ” ” ~ 

430 lS - D 75 67 42 

280 W« 408 0 80 7 0 17.1 

*96 ^ 25 2 10 7 10 7 Ui 

giasra £ • n ?:»» 

s s saa*-^- i x ** u m 

iS Z ? n Graw nl,e&Co 

CnmnOr a Co. Lanued. — 

I Loral Laodoa EC1R «■ — CrxnviTc Dna Liancd 

Telephone Ol-ttl 1212 W I U** U«. Lord no EC1R 8 BP 

Member of TSA Telephone 01-621 1212 

— Memhry fl r the Stock Erchange Sc TSA 


^e| l oiSB L l?«;^ R0 ? /EN0R ga RDENS, LONDON SW1W OBD 
Tel. 01-8^ 72 33/5699 Beuten Cod e; , G | N# IGID 

Now. 1457/14&& -33 I u nu ESI,, 1 *® WALL STREET 

Dec. 1462/1471 “39 Dec. 2065/2077 -20 

** j Dec - 1795/1805 -40 Mar. 2087/2099 -18 

■ ' CeS 131(6,1 ~ 5 - m anrf ch ange is from previous close at 9pm 


4 



LONDON STOCK EXCHANGE: Dealings 


fiV 3 -!? 858 shown below have been taken with 

mc] " Ust "* Hhou,d 

Information *£!£ *"* awurilie8 001 irtClud * d * *he FT Sham 

IhowTat^t^^S? i f ld,cated Prices are in penee. The prices are 
TtwSri iv^nS 1 b V 3l , nBa » was done In the 24 houre up to 5 pm on 
uTavaranltfo , thpou Oh the Stock Exchange Talisman system. 

execution but in ascending order which denotes 
SJ2T? 1 a '? < ? l0w eat dealings. 

a*,#'* nS f^ c . u 2? ,es ,n "h'ch no business was recorded in Thure- 
M recorded business in the four previous 

days n given with the relevant dale. 

Ra Prices. * Bargains done the previous day. 
Bargain done with non-member or executed in overseas markets. 


British Funds, etc 
No-onwBahuto^ded tags 


Treasury B*% Stt 1984 -A- - m ZL 

.1^% .879888 

Corporation and County 
Stocks No. or bcgatoa tnctadedS 

Gr^W London CouncS 6 X% Stt 9092 - 

Hre^m C^3% (1802, 1932 ^ ^ 

» I 2* , SI22 1 “ffctCowKB 1154% Red 
SUc 2012 - Elion <22NoB81 
Kw^mCorpSJS* ErtStt- E2B 
jlSHoSSl 

UK Pubfic Boards 

No. o< bargain, lnri .^4 

Aflriotort Monpge Corp PLC 5 %% Dab 
SkS»“-»0(18No8ffl 

°*Sk9a94^EJlH (22No88) 
J*2®2**» Sfc 9U93 - ESS 8 % 9 
(22No88) 

- 10X% Dab Stt S2ffl5 _ £99% 
Bon £LJ£!S , S3 Aa»?or«y3%% Sic 49«9 

-SS>a*fflMoB 8 ) 

- "■qSft 87190 -E83 % 

Sc**** . t 39C Corp TOX % 0*0 S* 

~£9SC22No88> 

Foreign Stocks, Bonds, 
®to-(coupons payable in 
London) No. or bargains mdudadS 

ihnyory^ReputA; of )7V,% sag Bda(Assd 
_ Lon 1968 SmT- £82 |18No8* 

Bank of Nova Scotia 16 K% Dap Nts 

ZOOtaSIBrSNI 00045000) -SNB9K 
ffSNoBS) 

Saretayo Bank PLC10'£% Sartor Subom 
BUS 1997 - £97 % (22N088) 

Bwton Group PLC4%% Cnv Bds 2001 
(BrtlOOOSSOCO) - El 03% 4 ( 21 No 88 J 
Boponflnans AS7%% Nts 199S - $89% 
(I 8 N 088 ) 

Engteh China Ctays PLC 8 %% Cnv Bda 
2003 - DOS'* (I 8 N 088 ) 

FMandptapubac of)iO%% Bda 1997 - 
£97% 

GPQ PLGDep Warrants 10 sub lor OKI - 
3 (1814068) 

Glrazmrtraks Und Bank Dar Ost Spade 

- SCI Ob (22No88) 

Ou amn t oo d Export Fbmncm Carp PLC 

- S 88 S II 8 N 088 ) 

IBM World Trade Corp 12%% Nta 1710/92 

- 5103% p 814088) 

LC.I Aianos(heltasrfandalNVS%% Qtd 
Cnv Bds 1999 - £125.31 (I 8 N 08 * 
ln chca pa(BarTnuda| Ld 8 % Cnv Qtd Bds 
1995 - $143.74 (22No6* 

Land Securities PLC6X% Qnv Bds 20Q2 

- £99% (I 8 N 06 * 

Leeds Per m anent Butting Sodaty9%% 

Bds 1993 (Brt5000) -£94% X 
<22No8* 

10%% Nts 1991 (BrESOOO) -297% 
(YSNofi* 

Lloyds Bank PLC10%% SUxrd Bds 
19S8(Br£10000) - £94'%, 

Lonrtio Finance PLC4%% Cnv Qtd Bds 
2002 -£146(21No6S) 

MB Group PLC5%% Cnv SUMtd Bds 
2002 - £108% K (21No88) 

MEPC PLC10%% Bds 2003 — £83% 
(I 8 N 088 ) 

Nordiska InvestaringsbankanlOTHbNtt 
1933(BrDK20000) - DK100 102 
(22No88) 

Bonks Hovts McOougal PLC4%% Cnv 
Bds 2003 (Brtsaoo) - £1 1 1 % (23NoB* 
Royal Bank o> Scotland PLC10%% 

Subonl Bds 1996 (Eb£SOOOS2SOOO) - 
£97% (234088) 

SsatcN & Saatcrt Rnanoa N.V.6%% Red 
Cnv Plf 2003 £1 (Reg) - 102% 

Svensk Exponkmdtt AB11%% Nts 
1992(Bfei00O&500O) - E99K ( 2 IN 068 ) 
Sweden^ Kingdom of) 10%% Nts 1996 
(BrfCIOOO&IOOOO) - SCI 01% <22No8* 
Trafalgar House PLC10%% Bds 2006 - 
E9T% 8(2lrio88) 

THcamrot PLC 11 % Bds 1992 -£95% 6% 
(22No88) 

UJBJFtoanca BV 8 lt% Sds 1989 - £98% 
P 8 N 088 ) 

URrsinsr PLC6% Cnv Bds 2002 - £116% 
M(iaNoae) 

Sterfing Issues by Overseas 
Borrowers 

No- o> bargatoo toduded45 

Asian Development BankiO'4% Ln Stt 
2009(Reg) - £101% 

AustnmrtConroonwsaWi of)9%% In Stt 
2012(Heg) - £93% Its 4% 

11%% Ln Stk 2mS(Heg) - £110% 

Bartc of Greece10%% La Slk2D10(Raa) 
-£94% 5%. 

Caisse Camrale De Cooperatian Econ 

-E119H+ K-to 

Caine Nationals Dos Autoroutas 16% Gtd 
Ln Stk 2006 - £145% (21No88) 

OedK Fonder De France 

- £101% (2lNo88) 

14%% GM Ln Stk a»7(Rog) - £136% 
(2214086) 

Dwtmarkl Kingdom of) 13% Ln Stk 2005 - 
£117%, (23NoBS) 

Bocfricfte de France 12%% Old Ln Stt 
2OO*Re0) - £120 % 

11%% Qtd Sor Ln Stk 2009n2(Reg) - 
£114% 5 5(2214068} 

European Inve s tment Bar* 9% Ln Stk 
2001 (Reg) - £92% (21No68) 

9% Ln Stk 2001 (Br£5000) - £91% 
(22No88) 

10%% Ln Stt E004(Reg) - £ 101 % 

11% Ln Stt ansbtog) - £106 B % K ' 

% % 

RrtendlRepubOc ol)1l%% Ln Stt 
2009(Rag) - El 10% (22No88) 
Hydro-CkjoOec 12.75% Ln Stt 2015 - 
£120*4, (23So38) 

IK. Ln Stk 2011 -£138% (IBNoSS) 
toco Ld15%% urn Ln Stt 2006 S Rap 
Opt - £132 %♦ 

Inter -American Devrtopment Bark9%% 

Ln Stt 2015 - £97 

International Bank for Rec & Oev9U% Ln 

Stt aOKNRegl - £95% V. «V»6 X. 

113% Ln Stt 2003 -E1I0%*%* 
Iratand 12M% Ln Stt 2008(Rog) - £116% 
I23NOSS) 

flew Zealand 11%% Stt 2008{Rag) - 
£107% % 

fl%% Stk 2006(Br £500Q -£107%* 
Nova ScoMfltProvtoce ol>1l%% Ln Stk 

2019 -nm 

> oT)9% Ln Stk 2016<n«0) - 


avtoea Oa Quebac12'A% Ln Stt 2020 - 
£116% % %(23No88) _ 

S—odenOOngdom of]9%% Ln Stk 
2014(Reg) - £96% % * gf««) 

9%% Ln Stt 2O14(B0 - EW 

133% Ln Stt 20lO(Reg) - £127% % 

Urtbid Mexican Staisal6%% Ln Stt 

200B<Rng) -C1iap3NQ8S) 

Banks and Discount 
Companies 

No. of bargains todudBd132g 

Barclays PLC ADR (4:1) - 530%. 36 

BKdawrewk PLC7»% Una Cap Ln Stt 
88/91 - £31 2 

S'4% Uns Cop Ln Stk 88/93 - £85 90% 

12 % Uns Cap Ln Stt 2010 - £109% 

16% Una Cap Ln Stt 2002/07 - £134% 

BtrVKJ-fpLCe* CUm lar Prr Cl - 97% 

8% Cum 2nd Prl £1 -94 
co-OpenulvB Bank PLC 8. *8% Cum Rad 

Prl 2013 El -95 % (2INo88 ) 

Kambroa PLCNon mg £1 -Sa(23T4o88) 
HR Samuel Group PLC6% lira Ln Stt 
M/94 -£69% M 

MWb«l Bsnk Pl£7%%Sito«J Uns Ui 
Stt 83/93 -£88 % (23N^tt M 
10%%SubordUi»L0 Stk 93/98 - 

14% Suborri Una Ln Stt 2002/07 - 

Nsflm^WsttmrfHM' Sank PLCADR pci) 
-S3028tt%* o , ; K 
7% Cum PH £1 -658 
9 % Subora uns Ln S* IBM-293 
12Vi“b Subord Una Ln Stk 2004 - 

ficSJew* or Scottmd Qroup PLC11% 
Cum Prf £1 — 100 

Sctvodsn PLC8%% Um Ln Stt 97/2002 
- £87% (21Ho88) 

^ta^rd Chartered PLC12%% SuDord 
S “5$U.sSr3So7 -2109% » % 


IGroup PLCI0%* SutowflJ^tt 
008(Fp/AL-ZOn/89) - E96X-* % 


%♦ 


WcRtH^Q (SGJ Group PUC7%% Cum Prf 
Cl -39 


Breweries and Distilleries 

Na of b u r gd ns included 527 
AHod-Lyons PLC5%% Cum Prf £1 - 60 
7%% Cum Prl El - 72 
7%% Red Deb Stt 86IS3 - £87% 

11 V% Deb Stt 2009 - £113%+ 

5K% Uns Ln Stk - B4S 8 
6 %% Uns Ln Stt - £52 (23No83) 

6 %% Une Ln Stt - £56 (22f4o88) 

7'k% Una Ln 9tk - £70 

7V% Una Ln Stt 93/98 - £75 84U 

(23t4o8S) 

Bess R.C4% Cum Prf 81 -38p8NoB8) 
7% Cum Prf £1 - 67 ( 21 No 88 ) 

3U% Deb Stk 87/92 - £82% (21No68) 
8 %% Deb Stt 87/82 - £32 % 3 
10.65% Deb Stt 98/99 - £ 100 % 

(23No8&) 

4S% Uns Ln Stt 92/97 — £85 
7«% Uns Ln Stt 92/97 - £84 
Bass Inv e stment s PLC 8 % Una Ln Sffc 
85/90 - E92 (22No88) 

7%% Uns Ln Stt 92/97 - £83 (22No88) 
BockSngton Group PVC9%% Cnv Uns Ln 
Stt 2000/05 - £167 (22NOBQ 
BuhrtgfH J-lUdgs PLC9%% Cum PH £1 

8 %% 2 nd Cum Prf £1 -988% K 
Groeiufl WhWey PUTA* ora 5p -230 
8 % Cum PH £1 -99 (234o88) 

BK% Irrt Una Ln Stt - £78 (23No88) 
CWrwesa PLCADR (5:1) - S30 (22f4o88) 
Hsntya & Hansona PLCOra 2 Sp - 820 
(2314088) 

Hesvitree Brewero PLC1l%% Cum M £1 
- 135$ fZINoeS) 

international Dtstfflera 8 VMnen 8 H% 

Uns Ln Stt 87/92 - £85 ( 22 N 068 ) 
Mansfield Brewery PLCOra £1 -456 
11 %% Deb Stt 2010 - £107% 8 b 
Scottish & Newcastle Breweries PLC 7% 
Cnv Cum Prf n -174 5 
6.35% let Mtg Deb Stt 64/06 - £97% 
7.6% 1 st Mtg Deb Stt 69/94 - £89 
(22NOB8) 

Seagram OtstBare PLC12M% Deb Stt 

2012 - £116% (2114088) 
SMpstona(JaniasJ & Sons Ld4% Ind 1 st 

Mg Deb Stt - £32 (22No88) 
Watncy.Mann 8 Truman HMos PLC3%% 
Ind Deb Stk - £35 ( 22 ( 4088 ) 

6 % Red Deb Slk 8SA4 - £80 ( 22 Na 8 Q 
7% Red Deb Stt 80/33 - £87 
7%« Red Deb Stt 87/82 - £89% 
(23N088) 

12%% Rad Dob Stt 2008 - £118% 

(18No88) 

WhttDreed & Co PLCB Old 25p - 720 
(23No88) 

5 %% 3rd Cum Prf Stt £1 -40$ 
<194088)54% 

8 % 3rd Cun Prf Slk £1 -58%%% 
( 21 No 88 ) 

7% 3rd Cum Prf Stt £1 -88(18No88) 
614% Red Deb Stt 87/82 -£87% 
(I 8 N 088 ) 

9K% Red Deb Stt 91/98 - £97 
(23No88) 

7%% Uns Ln Stk 88/91 -£S 2 ( 21 No 88 ) 
7K% Urn Ln Stt 95®9 - £90% 

7%% Uns Ln Stt 98/2000 — £82 
(23No88) 

5%% krd Uns Ln Stt - £54% (22N088) 
Whitbread investment Co PLCOrd 2 Sp - 
42578 

6 %% Deb Stt 84/89 - ESS (23No88) 
6 %% Dob Stt 87/92 - £88 pi N 088 ) 
7-12% Stepped tot 2WJ Deb Stk 2010 

- £ 110 % ( 21 No 88 ) 

Commercial, Industrial, etc 

Nft0ftimBRnslnekided13586 

AAH Hdga PLC4^% Cun Prf £1 -58 
A-C>tokknge PLC 11 % Cnv Uns Ln Stt 
94/98 - £108 8 (21No88) 

ADT tdADR (10:1) -522^5# £22^5#$ 

Cnv Cum Red Prl SI -380(UMa68) 
AMEC PLCNM 88 p (Net) Cum Cnv Rad 
PrfSOp - 94 (I 8 N 088 ) 

15% Uns Ln Stt 1992 - £108 (211*088) 
APV PLC5£5% Cum Prf £1 -71% 

Aktlow Streemlnes PLC 10 % Cun Prf £1 
- 115(2114088) 

AWon PLC Old 20 p - 64 

Alcan AtaimMum LdOom Shs Of MP* - 
£16.0971* SC3&21* 

Alexanders Hkigs PLC*A*tRatV)On> lOp 
-27 (I 8 N 088 ) 

Alexon Group PLC 626p (Net) Cnv Cum 
Red PrfIDp -SO 

ABfld TextSo Compartos PLC 10 % Cnv 
Subora Uns Ln Stt 1993 -£285 
Aquascutum Group PLC7%% Cum Pig 
Prf £1 - tOO (23No88) 

Arten PLC11 *% Cnv Urn Ln Stt 1990 - 
£96% 

Armftago Bros PLC7%% 1st Mtg Deb Stt 
85/90 - £02 (22No88) 

Associated British Foods PLC5%% Uns 
Ln Stt 87/2002 50p - 28 (£2No88) 

7%% Uns Ln Stt 87/2002 50p -40* 

Assocteted Leisure PLC7%% Uns Ln Stt 
89/94 - £85% (21N088) 

AttwoOdS PLCADR (5c1> - S27J25 
(22N088) 

Aitwoods (Finance) NV 8 %p Gtd Bed Cnv 
Prf 5p(Rest Transfer) - 102 3 5 
Austin Reed Group PLCOrd 25p - 360 
(18Na88) 

Automated SecuntytHUgs) PLC 6 % Cnv 
dan Red Prf £1 - 156 (22No88) 

8 % Cnv Cum Red Prl El _ 115 
Automotive Products PLC4£5% Cum 2 nd 
Prf n -60(22f4o88) 

9% Cum Prl £1 - 100 (22No38) 

Avdat PLC 10 % Cum Prf £1 (Restricted 
nights) - 130 ( 18 N 088 ) 

10 %% Uns Ln Stk 86/98 - £88 
(23No88) 

Aveaco PLC Cum Pig Cnv Rad Prf 1997 
ip -923 

AyrsMre Metal Products PLCOrd 2Sp - 
202 (Z3No8S) 

BAT Industries PLCADR ( 1 : 1 ) - $ 8 %.^ 
BAT. bivestmems PLC 10 %% Uns Ln Stt 
90/95 -E99100 

BET PLC 5% Perp Deb Stt - £40 3 
(18(4068) 

BKX3 PLC 8 % 1st Cum Prf Stt £1 -50$ 
(2214088) 

7% Deb Stt 85/90 - £93 (23No88) 

7%% Deb Stt 90/95 - £ 88 % (22No88) 
BM Group PLC4.6P (Net) Cm Cum Red 
Prl 20p - 106 (22NW08) 

BOC Group PLC 2. 8 % Cum 2nd Prf £1 - 
39123(40881 

3.5% Cum 2nd Prf £1 - 62* 

12 VS% uns Ln Stt 2012717 - £113% 

(2314088) 

BPS industries PLC7%% Deb Stt Bfi/91 - 
£92% (2114068) 

BiLG-lntemattmal PLC 12 %% Una Ln Stt 
93/98 - £95 |23No68) 

BTP PLC7Jp(NM) Cnv Cum Red PH 10p 
-105 7 

BTR PLC Warrants to sub fbr Ord - 87 7 
% 8 70 70 1 12 2 3 3%$ 

ADR (4:1) - S21% (23NoB8) 

Baton Hand LdPM Ora R 0.10 - 32S 
(21No88) 

Barr & Woiace Arnold Trust PLCOnf 2Sp 

- 6909 

BeUeys PLC 10 % Cum Prf £1 - 90 
(23NOS8) 

BeanMJames) PLC 8 %% 1 st Mtg Deb Stt 
88/90 - £90 ( 21 No 88 ) 

Bmw PLCB%% Cnv Una Ln Stt 2000 - 

£133 6 

BBajn^l.) 6 Sons FLC4J>% Cum Prl Cl - 

Burred Oualcast PLC7%% Uns Ln Stt 
87/92 - £80 (23No88) 

Blackwood Hodge PLC 9% Cum Red Prf 
El - 95 [22NO601 

9% Uns Ln Stt 86/90 -E93(22No68) 
Bhifl Arrow PLCADR (10:1) - S17J35 .45 
Blue Ctrda Industries PLC7%% Cnv Cwn 
Red Prf El -124H5%0 
5%% 2nd Deb Stt 1984/2009 - £63* 
Boms Co PLCADR ( 2 : 1 ) - S 8 % (I 8 N 068 I 
7%% uns Ln Stk 83^3 - £89% 

Bowator Industries PLC4 m Cum Prf £1 
-81<<9 

Brain»(TJ A!.HJ(Hdga) PLCOrd 25p - 
240 (21No88) 

Brant Chemicals iniem*uarwl PLC9% 

Cun Rod Prf £1 -103(18No88) 
Br^^ mays PLCADR ( 10 : 1 ) - 

British Alcan AlumMum PLC 10%% Dab 
Slk 2011 -£96 

British -American Tobacco Co Ld 8 % 2 nd 
Cum Prf Stt El - SB (22No88) 

British FWngs Group PLC 55% Cnv Rad 
Priei -75 (22No88) 

British Heme Stores PLCB%% Mm Sab 

Stt eg»4 - £81 ( 22 N 088 ) 

7%% Mtg Deb Stt S4ms - £79 
(21No88) 

Brmsh Shoe Corp Kdgs PLC 0 %% Cum 
3rd Prf £1 - 55 (23/4o88) 

7% Uns Ln Stt 85/90 - £90 

Brttsh Sugar PLC 10 %% Red Dob Slk 

2013 -E1(Q(21No881 
New io%%RedOebStk 
2013{Fp/AL-7/12/88> - 003%* 

Brown & Jackson PLC 10.75% 1« Cum 
Prf El - 113 3 5(2314088) 

Bulgin(A.F4 & Co PLCOra Stt Sp - 112 
<23No86] 

Bt^PLC7% Cnv Uns Ln Stt 86/97 - 


Bumdene hmsnnante PLC15% Una Ln 

Stt 2007/12 - £118 (23No88) 

Burton Group PLC9%% Uns Ln Slk 
98/2003 - £89 (I 8 N 088 ) 

8 % Cm Uns Ln Stt 1998/2001 - £97 
Buttin ' 3 Ld 8 % 2nd Mtg Dob Stt 82/97 - 
£85 (22No88) 

C.H .Industrials PLC 7% Cm Ctfn Plf £1 - 
215(21 No 88 ) 

CacEbury SctmeppM PLC9% 1 st Mtg Deb 
Stt 88/83 - £92 4% (18No68) 

Una Ln Stt 8*93 

Casket PLCl(L2S% Cum fYf £T -10Qp 
( 18 N 068 ) 

Caterpftter \ncSta of ComS* - 
S82%<8> 

Cemreway Trust PLC 11 % Cun Prf £1 - 

106 (23No88) 

Ctwmberiaki Phipps PLC 5% Cun Prf £3 
-65(21No88) 

Channel Tunnel mraatm enta PLC5p - 
125 30 

C ha ringtona IndustrW HMgaLxl 8 % Lhw 
Ln Stt 88/93 - £78 (16/Vo88) 

Charter CcnaoOdaWd PLC 2 p(Br) (Cpn 48) 

-S8.1 (22N088) 

Chepstow Racecourse PLCOTO 25p - 
108 

darken - .) PLCOrd tOp - 90 
Clyde Bknwws PLCOrd 2 Sp - 295 
( 2 iNoS 8 ) 

Coats Patona PLC4»% Una Ln Stt 
2002 m 7 - £54 UBNoW) 

6 «% Uns Ln Stt 2002/07 - £65 8 
(23No8B) 

Coats WwflaPLC4J% Cum Prf £1 -68 
( 21 No 8 S) 

Cooper (Frederick) PLC*5p (N«) Cnv 
Red Cun PM Prf lOp - 99 
Comer Brook ftkp * Pepev Ld4%% Cum 
PH Stt £1 - 33 (I 6 N 088 ) 

Courtartds PLCADR (1:1) - S5J21 
(I 8 N 088 ) 

6 % Cun Red 2nd Prf El -58 
7*% Deb Stt 89/94 - £8 9 % _ 

5%% Uns U 1 Stt 94(96 - tT99> 

BVi% Uns Ln Stt 94A6 - £79 
7%% Urn Ln Stt 94/96 - £82 % 3 
7%% Uns Ln Stt 200005 - £80 
(23No88) 

Courtauids Oothttg Brands U7%% Cum 
Prf Stk £1 — 62$ (21N068) 

Cowahde GrootPLC10%% Cum Prf £1 - 
117(21NoS8) 

1 A RosoPLCn Cum Prf Stt £1 - 


Creenrjutmes) PLC10% Red Cm Una Ln 
Stt 1995 bttOO - (£255 (21No68) 
Crosby Woodfield PLC 10% Cum Prt £1 - 
100 (22NOS8) 

CrysttSate HUga PLC8%% Cm Uns Ln 
Stt 2003 - £90 

Culen's HSdgs PLCWUnarts to sub tor 
Ord - 166 ( 22 No 88 ) 

DW3 PLC7%% Una Ln Stk 88/91 - £90 
(2lNo88) 

Daigety PLC6%% Red Drt> Stt BSI95 - 
£81tt>2%49 

Davenport K n ttweer PLCOnf lOp - 410 
30 (23T4o88) 

Davtos & Metcalfe PLCOrd 1 0p - 132 5 
Debenhams PLC7%% 2nd Deb Stt 91/98 

- £83 3 % (22No88) 

6%% Uns Ln Stk 88191 - £88 (21No88) 
7%% Uns Ln Stk 2002/07 - £75 
(2lNo68) 

Datta PLC7%% Dob Stt 85/90 - £93 
(23No88) 

Dancora PLC6^9% Cum Cm Rad Prf £1 

- 138 9(22No88) 

DewtUr«(U.)(Hldga) PLCSL75% Cun Prf 
£1 -100(2214080) 

Oewfwst PLCOra lOp -89 
Dickie (James) PLCOrd 25p - 120 
Dominion International Group PLC 
-4% 

Dowty Group PLC7% Cnv Cum Red Prt 
£1 -11012 

DunhN HMga FLC4^% Cun Prf £1 - 82 
(22No8Q 

Eeetem Producepfldge) PLC 10%% Uns 
Ln Stk 92/97 - £93 (224088) 

EJSotKR] PLC 7% Cnv Cum Red Prt El - 
95 7(2314088) 

ByaOMmbledan) PLCOrd 2Sp - 750# 
Engttsh Badric CD Ld0X% Deb Stt 84M0 
-£S0nB4o88) 

7% Deb Stt 8*91 - £90% 

EreJdne House Group PtC7^5p (Net) Cnv 
Cum Red Rrf 20p - 99 (?2No88) 
European Home Productt PLC5%% Crw 
Cum Red Prf 2006m El -120 
Eurotunnel PLG/Eurotunnal SAUnba 
(Stoovam Inecrttod) -£4269#4S8# 
FR462S83S* 7 J091® 

Rne S pi nners & DouiXare Ld4% 1st Mtg 
Deb Stt Red - £38(21 N 088 ) 
FMay(Janie^PLC4^% Cum 2nd Rrf Stt 
£1 - 68 %$ (I 8 N 088 ) 
RtfWHAlbortJGroup PLCADR ffftf) - 
$1EL1S (22No88) 

neons PLCADR («1) -S17J79# 

5%% Uns in Stk 2004/09 - £82 

(2314008) 

Rtzwtton PLC 6 %% Cum Prf 1R£1 - 
t£&48 (ZIN 088 ) 

Rktaes Group PLCOrd 5p — 5B 
Foeeca PLC8%% Cnv Rad Cum aid W 
-133 

1 0% Cnv Uns Ln Stt 9095 -£130 
(ZINoSQ 

mendly HaWs PLC4%%Cnv Cun Red 
PH El -98 

S% Cnv Cum Red Prt £1 -187 
(2lNo88) 

13^5% 1st Mtg Deb Stk 2000ID3 - 
£100(2214088) 

GKN (United Kingdom) PLC8%% Gtd Deb 
Stk 84/89 - £95 (21No88) 

10 %% ora Dab stt oam - Eiaa 
General Bectrie Co PLCADR (irf) -*3J 
Sn (23No88) 

7 K% uns Ln Stt 87/92 -£80 
7%% Urn Ln Stt 88(93 - £79 86 9% 
General Motors Corp Corn Stk SI 2/3 - 
£43% (21No88) 

Geetotiw Hidgs PLC 10% Cm Urn Ln Stt 
8*95 - £113 7 

Otero Group Ld7«% Uns Ln Stt 88/95 
90p -41 (23N088) 

Glynwed International PLC7%% Cum Plf 
£1 -72(22N08Q 
10%% Uns Ln Stt 94/99 - £97 
GooAead Group PLC7% Cnv Cfcm Red 
Prt £1 - 140 (22No88) 

Goodwin PLCOrd lOp - 42 
Grampian Mdgs PLC 7% Cum Prf £1 - 
65$ 9% (IBN 0889 

Grand MetropoBen PLC4%% Cura prf El 
-47 

6 % Cum Prf £1 - 51 
5.70% CULS 1989 400p (200p P*y 
PdXRag) -2501 1 223355 
Ckeat Universal Stores PLCADR (in) - 
S18% (I 8 N 088 ) 

5%% Red Ur»» Ln Stt - £46 (21No88) 
8%% Uns Ln Stt 93^8 - £88 
Hanover Druoe PLC 0.75% cm Cum Red 
Prf £1 - 80(1814088) 

Harrisons & CrosfkUd PLC8%% Cum Prf 
£1 -80 

Hawker S/ddetey Group PLC7%% Deb 
Stt 87/92 - £87 8% (21No88) 

H err Ot p um Brooks PLC25p - 180* 

Higgs A HU PLCB% Uns Ln Stt 8*94 - 
£89(2114088) 

ffigh Gosforth Patt PLCOrd £1 -£32% 
(21No88) 

Honda Mow Co LdSbs of Com Stt Y50 

- Y907.6 (2214088) 

HopWneona Hugs PLC 5^5% Cum Prf £1 

- 72 (IBNoSS) 

House of Fraser PLC8K% Uns Ln stk 
93/08 - £8fitt 

Howard & Wyndhm PLC 18% Une Ln Stt 
7*91 -£90* 

Hunting Associated Industries PLC 9*% 
Cnv Uns Ln Stk 03/08 - £270 (23rio6S} 
Mi PLC7%% Uns Ln Stt 8*91 - £90 


<23No88) 

8% Uns Ln Stt 



% 1 %% 


• Uns Ln I 
Imperial CherrtcsH 
Uns Ln Stt 94 
7*% Uns Ln ! 

% % 

8 %% Uns Ln Stt I 
223 

11%% Uns Ln Stt 91/Sfi - C103 
Imperial Cold Storage&Supfay Co LdOrd 
RO-26 - 140 (22f4o68) 
kwwnMJonai Paint PLC fix % uns Ln Stt 
9*95 - £89% (18NO08) 

IrtamaflonaJ Stand Bear Corp5H% 

Sdg^ Cnv Uns Ln Stt 7*89 - £86 
(21N088) 

Johnson S Firth Brawn PLC 11 % Un. in 
Slk 93/98 - £94 (23hlo88) 

Johnson Group Oaanera PUC7J5a (Neb 
Cnv Cwn Red Prf 1 0 p - 111 3 

Cm Cum Prf El 

S%% Mtg Deb Stk BS/60 - £91 


8%% Mtg Deb Stt 85/95 -£91% 
(22NOB8) 

KLP Group PLC Cum Cnv Red Prf Iflp - 

94(23No68) 

Kermlnc Motor Qroup PU57% Oum Prf £1 
- 67 (23No6Q 

Ladbroke Group PLCADR (1:1) - 88% 
(23N088) 

5% Gtd Uns Ln Stt 90/92 -£90 
(22No88) 

UdngJonn) PLCOrd 'A'NonVtg2Sp- 

Lxmom FHdgs PLC 1D% 3rd Cum Prf £1 - 
110 

LsndLalsura PLC8%% Cum Cm Red prf 
£1 -4 80 


I Stk £1 - 60$ (it 
5 V*, a*n 2nd Prt Stt £1 -48$ 
(l8Na88) 

8% Deb Stt S3/S8 — £85% (23N08Q 
Lewayohn) PLC 7% Gum Prt Stt £1 -62 

(IBNdUn 

LewtspahroPaiuMBliM PLCG% Cum Prf 
Stt £1 -47(22No88) 

7%% Cum Prf Stt £1 -72 
Lex Service PLC6%% Cum Prf £1 -81 
(23N088) 

Life Sciences H I — na t ional PLCB% Cum 
Cnv Red Prf £1 - 138 (23No88) 

Utter & Co PLCS% Prt(Cum)£l - 32 
(1814088) 


Lloyds Chemists PLC7.5P (Not) Cum Red 
Cm Ptg Prf 5p - 110 2 
Lonrtio PLCADR (1:1) -97.1 (21No68) 
7%% 1st Mig Deb Stt 88/91 - EBB 
10%% 1st Mtg Mb Btt 97/2002 - 
£99% (22J4068) 

9% 2rd^Deb Stt 87/92 - £90 
( 21 N 088 ) 

I PLC8%% Deb Stt 


LowflMm) 6 Co PLC8J75% Cum Cnv Rad 
Prf £1 - 124% 5 
Lyon a Lyon PLCOrd 2Sp - 247 
MS Group PLC10K% Uns La Stt 92/97- 
£99 

MBS PLCG* CIW Uns Ln Stt 1937 - £55 
( 21 N 088 ) 

McAipine(Aflrnd1 PLC8% Cum Prf £1 - 

1 oo$ n SNofis) 

McCarttiy & Stone FLC8J5% Cum Red 
Prf 2003 £1 -100(22T4o88) 

7% Cm Uns Ln Stt 9B/M -C1CO* 
Mrooet PLC5^6% Red Cura Prf £1 -78 
5825% Cm Cun Red Prf 2012 El -74 
4556 

Mroer Nattonsl PLC10%% Rad dm Prf 
£1 - 100$ (21*008) 

Mappfei * Webb Hogs LdO% Cum Prf Stk 
El -90$ (21 14088) 

Marks & Spencer PLCADR (8.-1) - 917%. 

7% Cum Prf £1 -87 &2HOBB) 

Manat PLC8%% cum Prf £1 -83 
(23N088) 

Mecca Leisure Group PLC7J25p (Net) Cm 
Cum Red Prf 20p-9B 8% %77 
Me/vBe Group PLCOrd 10p - 125 
MendaRJotn) PLC 9% Cum Prt £1 - 100 
(2314088) 

Monsanto CoCora Stt 92 - £41 U 
(I 8 N 088 ) 

Monsanto PLC9% Gtd Ln Stt 32/97 - 


Morgan Crudble Co PLC75% (Nat) Cm 
Cum Red Prf El -112 
NCR Corp Com Stt 85 - 952% (21No88) 
NSM PLCBJp (Net) Cm Cum Red Prf 

NavmthB FU38%% Cwn Prf £1 -77% 


Next PLC7%-A- Oum Prf El -65 
10%*B* Cum Prf 50p - 47 
Norte & Lund PLC8% Cm Cum Red Prf 
£1 - 133 (21No88) 

Normans Group PLC8%% Cm Uns Ln 
SR saw - £100% 3 

Norsk Data AS Class “BTNon Vtg) NK20 - 
DM1 0.4 10% I4K38% 38% 42 
Northern Engbiearing Industries PLC7% 
Uns Ln Stt 200006 - £88 (IBNoSS) 

9% Uns Ln Stk 9*95 - £90 (23N088) 
Norton Opax PLC5%% Cm Cum Rad Plf 
2002 £1 -95 

Oceonlcs Group PLC Warrants to sub tar 
Ord -13 

CBverfGeoigeXFooiw ee O PLCOrd 25p - 
510 (23No88) 

Orffiame totem a dor m SA Warrants to sub 
fbr Shs of NPV - 25 30 
Poe Corporation Sits of com Stt 90JS - 
£15% C23No88) 

Parkland ToxtBo(Hidga) PLCOrd 2Sp - 
280* 

Pearson PLC&29% Uns Ln Stt 88/93 - 
£90 (22N068) 

Pantos PLC Dfd Ord 20p -175 
Perg sm on AGB PLC 7 ip Cm Subord Ln 
Stt 2002 2%p - 68 (SNOBS) 

Pbdijpium PLC 8% Cum Prf 60p - 28 
Pleasurams PLC 7.75% Cnv Cum Red Prf 
£1 -114% 

Plessey Co PLCADR (10:1) - 940d 
Portals Hidgs PLCSK% Cm Uns Ln Stt 
94/2000 - £1B3(18T4o88) 

Porter Chedbum PLC 8% Cm Cum Red 
Prf 1993 £1 -138 

P u rtnwfcto n Potteries (HWgs) PLCOrd 5p 
- 188 

Power-screen International PLC 13% Cnv 
Uns Ln Stt 1985 - £420 30 (23NoB8) 
Queens Moat Houses PLC10K% let Mig 
Deb Stk 2020 - £97% % 

12% 1st Mtg Deb Stt 2013 - £110% 
RJcAHIdga PLC9% Cun Prf El -70 
( 21 N 088 ) 

RPH Ld4%% Uns Ln Stt 2004/00- £40 
sfNoaa ) 

7%% Uns Ln Stt 87/92 -EDO ( 1 BNo 88 ) 
9% Uns Ln Stt 990004 - £85 
Racsl Bectronlcs PLCADR (W) - 95J3 
(I 8 N 088 ) 

Recal Telecam PLCOrd Gp - 184 5 8 7 % 
8970 

ADR(10ri) -S3131# 

Ranks Henris McOougal PLC 8% Oum ’A* 
Prt £1 -53 

6% Clan TT Prf£1 -58(18No88) 

8K% Uns Ln Stk 83m8 - £99% 
(21No88) 

8%%UnsLnStt9*94-£91 (21No88) 
8%% Uns Ln Stt 91/95 - £90 
Ratners Group nC&2Sp Cm On 
Non- Vtg Red Prf 20p - 86 
fleatfcut mumaaornl PLC5%% 2nd Can 
Prf El -58(2tN088) 

Reed k it e m ako n el PLC 7% Cutn FTf £1 - 
89 

8% let Dab Stt 91/96 -£84 (21No88) 
Rexmore PLC13%(Nat)Cnv den Rad 
Prf(91/9aE1 -205(21No88) 

Rockware Group PLC 8% Uns LnStt * 
96/99 - £81 V 

Ropner PLC11%%Cum Prf £1 -138 
(29N088) 

Rugiy Group PLC8% Uns Ln 8tt 93A» - 

Russefl(AkBttndaD PLC57BK Cum Cm 
Rad Prf -80(1 8 N 088 ) 

Ryan Hotels PLC New Old MO05 (N8 
Pd-2/12/88) -7 

SD-Scicon PLC8bB%CmCU»RedPrf 
£1 -1289 

Warrants to eub lor Ord - 10# 

SMAC Group PLC New Old 
25pfl=jVLA-ana88)-94 
Saetchl & Soaxdri Co PLCADR (3:1) - 
S19884333G 

8% Cnv Urn Ln Stt 2016 - £90 1 % 

| PLCADR (1.1) -83.78 


7%% 1st Mtg Deb Stt 87/92 - £92 
(IBNoSS) 

Sanderson MurrayAader(Hkfgs) PLCOrd 
SOp - 205 10 (21No88) 

Scantronic Hdcs PLC7Jfip (Ned Cm 
Cum Red Prt 20p - 104 7 ( 22 No 88 ) 
Soott & Robertson PLC7%% Cum Onv 
Red Prf El - 125 6(2114088) 

Sears PLC7«*A a Cwn Prf El -658 

(22No80) 

f2H% dim Ptt a - 1SS(Z1No98) 
7%% Ikts Ln Stt 92/97 - £83% 
(21NO08) 

Seers Cn gkieartnfl HMgs PLC 6% Cum Prf 
El -M (21No&) 

Searajtoebuck & Co Shs of Cora Stt 
30.76 -S40JS3(18No8(g 
Skflaw Group PLC 7%% Una Ln Stt 
2003/08 -ESOQSNoBQ 
600 Group PUC4J8% Cum 2nd nf El - 
63% (I 8 N 088 ) 

8%% Uns Ln Stt 87/92 — £90 (23No8S) 
SmHh& Nephew PLC5M% Cum Prf £1 - 
83(22No88) 

SrWi (Wit) Group PLCTTCJrdlOp - S3 
8% Red Deb Stt 87/92 - £91 
5%% Red Uns Ln Stt - £<0 50 
Smiths taduetriea PLC11 %% Deb Stt 
85/2000 - £101 (22N068) 
Sommervii(W— IB] 6 Son PLCOrd 2flp 
-710 

Squfeb Corp Cbm Stt 31 -»B5 J 43478*tt 
sag FwnHura Hidgs PLC11% Cum Prf £1 

- 121 (21No88) 

Staveley Induetrioe PLC 7%% Uas Ln 
Stk(8*91)- £85(2114088) 

7%% Uns Ln Stk 88/93 — £85 (21N0B8) 
I & Simpson PLCOrd 2Sp - E16L2 

i PLC8% cm Uns Ln «lr 1892 

- *135 67 

I FLC 7£% (Net) Cm 


Cum Red Prt El -80 CIBN 088 ) 
SutaMttSpeakman PLC Warrants to sub 
lor Ord -83 

9%% Red Cum Rf Et - 104 (21 Noam 
Bwagymn) 6 Sons PLCOrd 25p-4a0» 

Symonds Engineering PLCOrd Sp - 46 
TAN PIjC 1 ©- 1 % M|g Dab Stt 90/95 - 

Tamarta PLC 8 »% Cm ftad Prt 2003 £1 - 

TrnKrimS IMb Stt 8*94 - £83 
(2ll4o88) 

8 %% Uns Ln Stt I 


1 tor Ord 


^^E^-Ln’asssr' 



PLC4v72%Cum 


Thomm T-Una PLCSTSpffteOCm CU» 
Red Prf 20p -84867 

THORN EMI PLCADR flrt] - 312 
(22N088) 

Warrants to eub for Ord - 179tt 
7%% Uns Ln Stt 8*92 - £80% 
TttngCThamasj PLC435% Cum Prf El - 
82 

tt25% Cum Prf £1 -75% PHNoM) 

8% Dab Stt 85/90 - E94K (2lNo88) 
8%% Uns Ln Stt 89/94 -£8S<23No0fl) 
Tlosrfde Group PLC11%%Uns Ln Stt 
BI/96-£lW(82No88) 

THagfaa' Jute Factory PLCOrd Stt El - 
450 84$ 70S 

Tomkins PLC6L23p(Neq Cun Cm Red Prl 
20p -80%i%^ 

SK% Cm Una Ln Stt 1894 - £230 
TooWGroito PLC7*% Uns Ln Stk 8*94 

Tewtoa PLC-A* Non.V/Dnf lOp - S3 
(22No88) 

Trafalgar House PLC 7% Uns Dab Stt El 
- 58 (224088) 

8% Uns Ln Stt 94/99 -E88G 
9% % Urn Ln Stt 2000/05 - £88$ 
( 22 * 088 ) 

10%% Uns Ln Stt 2001/06 - £97 
(22N088) 


DwwpOrt Development Grom PU042% 
Cun Prt £1 -W(33»efl8) 

Trustbouse Fona PLC Warrants tosabtar 
Ord -80 (22l4o88) 

&25% 1st Mtg Dab Stt BSflO - £90 



10J% Mtg Dab Stt 91/96 -£102 
8 l 1% Una Lit Stt 95(2000 — £93 
(23N088) 

Unlcxxn Industrie* PLC 10% Una Ln 8tt 

89/84 -E 90 W (21 Nona) 

UnigaM PLC7%% Deb S* 88S1 -E92 . 

8%% Uns Ln Stt 91/98 - 276. 

Urdmor PLCADR ffcl) -338% 

9% 1st Cum Prf Stt £1 -49(23No68) 
5%% Une Ln Stk 91/2006 -SS4 
(23N084 

8% Una In Stt 91/2008 - £73 ao » 1 
Union taamaUonM Co PLCSft cum Rf 
Stt El -55 

Unisys Carp Com Stt 38 - £13% 

(22HOBS} 

United BiaouferiHldm) PLC8% Dob Stt 
93/98 - £83 6% 7% (2314088) 

United Sdantxftc Hidgs PLC5 M Cm 
Cum Nan- Vtg Red Prf El - 789% 
Uptoa^)& Sons PLCOrd 2Sp -82 
Mckera PLGS%> Or/Tu n«t ToXMAf 
SttEI -70 

Victoria Carpet Mdga PLCOrd 25p - 154 
Voikewagan AGOid DMSO (Bi) - DM31B 
317 317.36318 

Volvo AB-B- SK2S(Non neetricted) - 
E3&56S60 

WB tod ua toe* PLCOrd lOp - 80 
WCRS Group PLC5E% Cm Cum Red Prf 
1999 lOp -90 2 

gtonfJolm] PLCA 2 % Cum Pit ET 


/MkangtontJohn] 
- 58 (21Na88) 


1 PLC 10 %Cum Prf £1 - 
118 (I 8 N 088 ) 

Wkgoo todustrial HMga PLC/JSp (Net) 

Cm Pto Prf 10p - 108 
WaBcar aoenbanfc PLC 8 M% cm Cum 
Red Prf 2Sp - 115 (22N088) 
Watterfmomas) PLCOrd Sp -85 
WaRw-Lambert Co Com Stt 31 - £30 
(22No88) 

Watortord GtoaaflWtrto Wedgwood PLC 
-75 % 7 

W ttmo uo ta flBdga) PLC 8 %% Cun Red 
Prt 2006 £1 -S3 

Waverfey Cameron PLC 8 % Cwn Prf Bf - 
60 

7 Sp (Nog Cm Cua Red Prf Sp - 93 
(221408* 

We aMao d Group PLCWtorrano to sub tor 
Oid -38 

7%% Cm Cum Prf El - 128 
WMoaon * RtodeKHUge) Ld5%Cum PH 
Stt £1(Ttx FrfM To 30p) - 68 
WBems Hidgs PLC 8 p (Net) Cwn Cm Red 
PH tOp -1022% 3 

Financial Trusts, Land, etc 

Na oMurgatoa Included 329 

Armour Trust PLC10»% Uns Ln Stk 
81/96- £90* 4* 

Australian Agricuflaml Co LdSA 050 - 
350(231408* 

Baffle Gilford Technology PLC Warranto 
to sub for Did - 11 % 

Britannia Arrow ifldga PLCWta To 
Subscribe tor Ort - 30 (18No8* 
6 %%CwnPrf £1 -B4(23NoB* 

British 6 Co mm o n w ealt h HWge PLC 
— £88 

New 10 %% UnsLnStt 2012 
(FpfLA-3/1/8* -£38% 

CwW Strategy Fund Ld Pig Rad Prf 
8O0U8rtWi FUnd Stab - 186(23No88) 
Colonnade Devetapmere Capital PLCOrd 
El -T38(2lNoS* 

Daly Mai & General Treat PLCOrd 50p - 

£41% 

EFT Group PLC Warrants to sub tor Ord - 
16 (23No88] 

F & C Enterprise Trust PLCWsmania to 
sub for Ord -12(21 N 08 * 

First Debenture Finance PLC 11 . 125% 
Severafly Gtd Deb Stt 2018 - £106% 
(211408* 

First National Finance Coro PLC10% 
Subord Uns Ln Stt 1892 - £90 
Q3No88) 

Foreign 6 Col Reserve Asaet Raid Ld 
-£S£18 537(21No88) 

Hkpicrolt I n ve a t m ant Trust PLCOrd 25p — 
225 (23No8* 

IBI Global FWids LdPfg Red Prf 
SOOT (Managed Shs) - £17.44 ( 21 N 088 ) 
Inchcape PLC5%% Cun Red Prt 9*92 £1 
-86 

8%% Cun Red Prf 80/92 El -89 
9% Uns LnStt 87/90 -£9S% 

10%% Una Lfl Stt 90/99 -£100% 

(221408* 

12%% Una Ln Stk 9*98 - EJ08 
(23Na88) 

tatun attona/ CJry Hkiga PLC8K% Cftv 
cum Red Prf £1 - 92 (22No8* 
Koree-Europe Fund LdSte Sato - 
£17.89618 (22N08Q 
Shs(lDR to Br) 80.10 (Cpn * -*750 
B2S 250 300 376 750 
NM Britannia Jersey GBt Fund LdPtg 
RedPrf1p-196(22N08* . 

Merouiy Drtahora Storing TluatSha of 
NPV(UJLRind) - 1202(1 5No0* 
Mezzanine CapiUUUnc TU2001 PLC Inc 
Shs £1 -153(231408* 

Oporto Growth Fund LdPlg Red Prf 80JH 
(Br) -38% (l8No8* 

Ralston bweatmenc TVust PLCOrd 2Sp - 
88 

Save 8 Prosper Gold Find LdSOOf - 
Sf 3.13 (22No8* 

Second Market hweetmant Co PLCZ%% 
Cm Una Ln Stt 1884 -£65(21No8* 
Strip Mortgage Rnuica Co PLC8% Red 
Deb Stt 81/83 - £80% 1 <21No8* 

SUra Fund (Cayman) Ld Pig Rad Prf 8001 
-jftlK(22No8* 

Smflh New Cout PLCWarrents to eob for 
CM -26 

12% Subord Una LnStt 21101 -888% 
f00(22No8* 

TR Worldwide Stnmgy FUW StoavSM 
NPV (North America FUxp -£0878 
She NPV (MUtt-Cunency Bond Fun* - 
£0991 

T8B G* Rmd LdPtg Red Prf IpfCUaarA* 
Pig Red Prf) -98(21 N 08 * 

Thai kiweeanara FUid LdPtg Rod Pfd 
8001 -812% 

Thompson C8ve taveetmema PLCOrd HJp 
-122 

irensoonttienial Services Group NV 
- 80(21 NoS* 

Value * Incoma True* PLC Warrants to 
eub tor Ord - 17 (IBNoBBf 
Warranu 89184 u aub for Ord - 12 
P 8 N 08 * 

Insurance 

No. Of bargain* Includad 848 

ComneroUl Union Aeaurance Co PLC9% 
Cun Red Prf 8*2009 £1 -50 
Ganeral Aee RradUle Aaac Corp PLC 
-£S9(Z2N08* 

7%% Uns Ln Stk 92/97 - £87% 

(211 


-82(l8No8* 

7% Uns Ln Stt 8*91 - £89 (23No8* 

Investment Trusts 

Nol of bargains lncludedS31 

ABanca Tlust PLC4% Prf Stic (Cun)- 
£48 (I 8 N 08 * 

4)4% Prf Stk (Cum) - £48 

6% Prt Stk -ESI (23No88) 

B— U Gtftofd SMn ffapon PLCWUr it e 
to eub fbr Ord -40%(22f4o8* 

BrtBth Asseu Treat PLC-A- 8 % Prt 
StMCUn) - £52 

British Bnptre Sec 8 General TruetlO%% 
Deb Stt 2011 — £96% (22Mo6* 

British a wsii t men t Treat PLCS%% Prf 
Stt(Cuni) -£S3 

British Kidney Pedant Aee tovltatOrd El 
-237(221408* 

GSCJnvesanant llnrst PLCOrd 2Sp - 
183 

Capital Gearing Treat PLCCM 2Sp -280 

70(22)4088) 

Donee inveanneiB TruB PLCWU to ■ 
Subscribe tor 1 Inc 31 Cep -80 
( 22 No 8 tf) 

ffM Dragon Trow PLC We rr a n o to eub 
tor ora -3(21f4o8* 

Edinburgh Investment Treat PLC11%% 

Deb Stt 2014 - £110% (22No8* 

Ext e mU Investment Trust PLCOrd £1 - 
842(23No8* 

FA c. PecOo kwaatment True* PLC 
-87 

rhi Throgmorton Co PLC72S% cm Uns 
Li,Stt*X»-S 88»8 
First Spurish biv ire* PLCWarranU to 
sub for Ord -18 

Foreign & Col Invest Trust PLC 8 % Dab 
attSSfflO - £90 (21Na^ 

7%% Deb Stt 89*4 - £mJ (23No8* 
German SmaSer fto’a tov Trust PLC 
-43n8Nd8* 

Gbtegow bwoma Trust PLCWarrents to 
far Ord -586(2*406* 

Globe toveetment Thu* PLC 10% Deb Stt 
2916 -£97%* 

11 %% Crw Uns Ui Stt 80/95 -£315 
Govett Atlantic bw Trust PLC 5% Prf Stt - 
£48 

Goved StrstB^c Irn Trust PLC10K% Deb 
Stt2016 -£96% (IBN 08 * 

Investors Caprtel Trust PLC5%% CUn Prf 
Stt - £57 

Jnser Groera/ Immatment Treat LdSH% 
Cum Prf El - SGt (22No88) 

9*. Cun Prt Stt - ESS (21 MoB* 

WwriB OisiRee 9e Fund Inc$ai 0 - 
J12J56 (18No8* 

Monks Imrastment Trust PLCll% Deb 
Stk 2012- £104% 

r 11 % Dab Stt 2012 -El 04% 


Rights and Issues hv Trust PLC7%% 

Cun Prf Cl -60(22No6* 

»rer 4 BaeroamBo Tniet PLC5% M 

Rc^^^j’piSw* cm im Ln Stt 

3oobiah B^sm Ww Ttvwt PLG9%% Deb 

StMMb Sf £m - £114% (18N088) 
Sc oalah Mong»» 0 «. * 

Stepped toWroot Dob Stt 2020 - £130 ■ 


Securities nrust of Soodend PLC7% Deb 
Stt 8093 - £85% <23NO«9 
12% Deb Sdc 2013 - El 13% 

SMres kweeanentPLCWensnutou* 
tor Ord -43 

TR AoetraBa toveetment Treat PLS7% 

Dab Stt 97/2002 - £8S$ (22No6* 

TB CRy ot London Hut PLC10%% Deb 
Stt 2020 — £97% (221*08* 

WKan Investment Co PLC8% Deb Stk 
9*99 -£88(Z2No6* 

B%% Deb Stt 2016 -E64S. 

Unit Trusts 

No. of bargeine toduaed2l 

MA GL American SmaBer Co’s Fund 
-41:3(22No8* 

MAGGcid 4 General FWxl too Urriu - 
33723* 

Aecun Urdu -42A 
MAG. InUrrantonal Income Burtdlno 
Urriu —57 A (23No6* 

Aocura Units -64JI(23NoB* 

Mines - Miscellaneous 

No. of bergelns toduded197 
Ame l gemw ed FtoancM kwa PLCWarrenie 
*i eub lor Shs -5 

Angto United PLCCm Red Prf lOp -83 
(22f4o8* 

BWCN Mining PLClOp - 31 
Botswana RST LdPu2 -30 
De Beers Conso«d«Kl Mtoes LdDM 
ROfS(Brt (Cpn 8* - 587 98 422N06* 

B Oro MtofesoXEicfStiraltan Co PLCOrd 
lOp - 343 

R1Z Corporaflon PUS3J325% *A* Cun Ptt 
El -44 

as* V Cura Prf £1(Rag) -45 
Zembtt ConsoHdaud Copper Mnee Ld 
- 80 (22No8* 

Mines - South African 

NCL of bergetoe Included 52 

B sma ta Ex iriwa l lun LdOrdROJH -4855 
(2fNo8 * 

General Mttrina Union. CorponBon 12/8% 
Une StAord Oamp Cm Oeba(lrrd) R27 
-£7 % 

LsboM Platinum wanes Ld(M ROLOf - 
102 * 

Unduro Reefs Gold MMng Co LdOrd 
ROJCn - 20 (21No68) 

New Central Wttwaursrand Areas Ld 

FOJSO -£S(22NoS* 


03 No. of bargatas Included 1580 

BOM Holdtoge PLCOrd 2%p- 4% KB% 
3% Grw 2 nd Mig Deb Stt 1988 - £200 
SIS 

BriSsh Gee PLCOrd 2 Sp OVMLTransfei) - 
180 

British PMroteun Co PLCADR (12rt) 

(225p Pd) -S32K 

Wanenta to purchase ADS -ML898 
62No68) 

9% CUm 2 nd fVf £1 -8B(22No8* 
Burmah 01 PLC 8 % Ctxn 2nd Prf Stt £1 - 
81 (IBN 08 * 

7%% Cun Red Prf SttEI -70% 

8 % Oum Prf Stk El -75(22NoB* 
Enterprise 08 PLC10%% Una Ln Btt 
2013 - £99% % 

Greet weatam Raaoureea toeCUss A She 
Of Com Stt NPV -981034 
Royal Dutch Petroleum Co N.V.FL10(Reg) 
-8112% ( 21 No 8 * 

Shefl Transport&TredlngCo PLCOrd She 
(Br) 25p(Con 180) -988 


Property No. Oi be^^ tocfcidedaai 

AIM London Prapertlee PLC8%% Cm 
UM In Stt 1999 - £280 (22No8* 

AAnatt London Properties PLC6%% let 
M* Deb Stt 88*9 - £96# 8%*# 

7%% 1* Mtg Deb Stt 80/95 - £95 
(22No8* 

• 9%% 1st Deb Stt 96/2001 -C90 

(22No8* 

Artngton socuMas PLC9%% Cun Red 
Prt 2008 £1 - 100% (181408* 

BatonfPorcyi PLCAocum She SSp - 
Brixttn Estate PLC 950% let Mtg Dab 
Stt 2028 - £90% (22No8* 

11%% tat Mtg Deb Stt 2023- £107 
(21/408* 

Capital 4 CourWea PLC9*% 1st M* Deb 
Stt 2027 - £95tta (22N06* 
Naw9*%TatMtgOBStiG027i£25ra-aanf/a*. 
. - £28* % •%. (2314088) 

. 9%% Uns LnStt 91/98 -’EM (ISNoB* 
Chariwood AWance HMos U)7%« Um Lfl 
Stk 50p - 33 (22No8* 

Churchbury Estates PLC4L2* Cun FW £1 
- 50$ (21Na88) 

CNV Ska Enues PLC7% cm Urie Lit Sat 
2008/06 - £115 ( 21 N 08 * 
Catoien(EAIec)tovMtmantt Ld9% 1st M* 

Dab Slk 87/92 - £93 (21 No8* 

Cralgtan Combined Seca Ld8V% l«t Mtg 
Deb Stk 88/81 -£S3(t8No8* 

Dues Estates PLC 7.75% Cm Cun Rod 
Prf £1 -100 

Estates 4 General toveahnentt PLC 
-108 

Estates 4 Agency Hidgs PLC New 11 JS% 

1* Mtg Deb Stt 2020 - £105 
Ewart PLC8%% Une Ln Stk 9CV9S - EBB 


Ship ping 

Ma . B t W wincm8i | H — 

aBfe"—— - 

pJ£Z3£ 4 001 

s=ag^SBS5S.-m^ 

I Wi liliflS No. of banuku — 

ASttSTuSn^r^toT^P **^ <* 
Com Stk SI t emw _ MQ 

Barton Tremport PLC D« inop 

j^^ceyCoid'A-oron -3« 
n2? 1 ^AHenwC«^Rttl ' 
^XdDebSttttW-OO 

Tofl^*Wlg» LdOrd sne of NPV -S0S4 

OSWESTJrvS** °* Cera Stt or NPV - 
180%+ 

Waterworks 

NO. of bargains InctadedB , ■— 

Brtaol Waterworks Co 

oid stk -£«o 


YaMrion MMM ^£2 

in M 1887 - £* 

Yorft Trust QrouO PLC^rf P* Ow fit 
WO "87(E1fWWQ 

the ThM Market Af^endbc 

Mn- nfattllMuMUiittaaTF - 


inl ^ heiii Group PLC Wan ■ its * at* 

»%RedCvmPrt« -Ml 
GAnbugh Mberoua PLCr^ 

fc^wStPLCOrfwaw-jeaw 

MnSroete LeNrura PLCOd 2t* (Ptty PCQ 
vii%4eaNo8* 

Wtatenta to sub tor ONf - RM 


SM(Sy 5%)Conm Prf Stt - £*« 


Cs^ridM water Co 9 %% Red Deb Stt 
htaxKkd Stt - £825 P3No8* __ 

Colne Vttley Weter CoSJnHfWy 8%JOrd 

|S%(R5^«JS»PrfStt -£800 

E ^S , S5g?SS£‘ — 

*3%(Fm^ 8%)Swa m Stt 8*90 -t*e 

F-Sute SMe r sh tre We terworke CoB% 
Rod Deb Stt 91/93 - £88 PINoB* 
Essex Water Co 10% Deb Stt SIMM -1ST 

SrosSSt Stk 9*88 -or C 1 **®** 
11 A 0 % Red Deb Stt 9*87 -£103* 

Wafer CQ35*<rrafy 3 %) Mmt 

U?WMW^fto2S%(Pnriy 4%JOtd 
9tt-g583j8(MNc8* 
as%(Fmly 9%)Ord Stt - £880 

SitSdOebS* “E34(21No8*^ 
MU Kent water Co«*Or dStt - £ 360* 
MM-Souttem wear Co3J*(F*My._ 
StUCona Ord Stk - £750 (23No8* 
Nawc^i 4 Getsahend Wtaer CO 

_ £735 

9* Cone Deb Stt - £48 |22NoB8) 

Norm Surrey water CoBK% Red Deb Stt 
84/98 - £97 (22Ng88)_ 

Portsmoutti Water CoSSmFnly 9%)CM 

9tt -£825 

10*% Red Dab Stt 1998 - £99 * 

(21 NoS* 

Sou* Sta nord at rire Wt erwo rtre Co 
_ £730 

4A*(nuy 7*)Ord Stt Cues 8 - £738 

pWnWn 

Suhdutand 4 Sou* Shields Mmr Co 

Tenrfrtng Huntted WWarworfce Ca 
- £82# 

West Kent Water Co7%* Red Dob Stt 
8*91 -ESI [21 NoS* 

York Wat erworks Co13%Had Osbttfc 
1894 -£110 10 (21No8* 


USM Appendix 

Na of bargain tadudedsas 


VWtoh Group PLC •A- Ord ip - 8* * 
RULE 533 

BargalM marked la inwMm 
where prbtd^Ml mttrtel to ouMfd* 
«w UK and fUpubHc of hwlemd. 
QttobMton h«i not Inm granted to 
London and dmfiits* are ft of 
iweordod tat Hto OOctel UM. 

ACM EX HoWlr 

sm-Mu 

8ekK SemtonMeTw (2JW11) 

Cuihury Scnwcpoe AratrajU AS4 06 
CMtrM vtewtan Cold Mints AS0.077 Oil 

11 Qcv«lopmOTO 5S2Jb84e2.fc542.74 (21/ 


% 


bmiAet __ 

oam. 

DmtlM Mint B 185 

Dm AS0.35 GWUl 

DuUer Exploration RIL.fcS 

GrtMKUk A5Q49 (23 /1U 

Crazt Eastern Mims 2* AS0.047 (22/ U> 

Hoorn* North wen 2 <21/111 _ 

H, JrEsV Sl, * < & Vajurtium S2.2.2.14 

Mnctm Gold NL Ord 6VrZ2/lU 

Kblhn MjtjysU Ort 24fc Q3/U) 

Kallra Malaysia Ord. (Malay OnU 
MSI J4.L55 (21/111 

Sfa^SrirtngRnHIHncf AM 1-6 U 8 /U) 
Hat Iona/ Elactroekl (ttanfiMatad) 34 123/ 
11 ) 

Naw Zcitakl Cowrirttt NZSO 19 (22/11) 
Nleglnl MMeq AS2.327 (Zl/Ul 
Nhuorf Corajwttn £115* DM359.8 02/11) 
Nwuds CS21 be 
Noah FIMmKlM 200,220 
No«a Alberti 


cs io t> nos *io.b7*iOLe qb/U) 
f Smtoi AM.727 (23/11) 


Gild 


OH ... . 

ori>u on & oat as oi)iu 

Pa labors KMm SUM ff42.8 
R%pal Htttb Mitel 15 HKSZJ. 

Rora- Group S«le43i23# (23/11/ . 
Sdaimr Ooraimts 30 of/lll 
5ky Une EKphKfJi 400*02/11) 

Southwest Cold rainas 41>* AM. 091 
Strategic Htanb Coro AKL52 (21/1U 
Target Petrotawn Ord 14 
Ttck Cera’A' 9M 
VhNab Mineral! 18 

WallwUK. MlalDg On AS1.2.124 01 / 11 ) 
WestraHan Sam as£s5* VUllU 
Wbocr Intfuitrlal HKS8N,Bji6j5 (22/ U) 
Zmcs 0.5 (21/11) .. 


RULE S36 (2) 


AraBrit taaaraetaal PLC8* Cm Une Ui 
Stt 1898 — £73 4(21No8* 
Apodnwuoh PradUDta PLCNew Owt3p 
(RriLA-18rt2fl* - 25 % % * * 6 • X 
% %$*$ 

8LP Group PLCSp (Net) Cm Cun Red . 

Prf lOp — 117 (21No8* 

Chieftain Group PLCOrd 5p -102 .. 
Derby Group PLCCM 5p - 138 
Feraabrook Group PlC 12* Cm tine lit 
SAWWT - £ 5 ’ (21 No8* 

Gtobon Lyons Group PLC7% Cum Cm ' . 

Red Plf El - 155 ffiSNoB* 

GUbe Mew PLCOrd EBp - 270 7 
(22Nod* 

Greet Southern (ttnup PLCSTttt Ctan 
Cm ftad Rrf*r - *4 (23No«* 
H e a tb n ae Ora wery PtC*A' Urn Vfg Orel 
— 750(21*08* 


25p- 


HoMUge PLCCm MSp- 8S 


Ore Oaka tnveetmenta PLC 7% 2nd Cum 
Prf £1 -89f18No6* 

*Mt Pordand Estates PLC9S* 1st Mtg 
Deb Stt 2016 -£S2%to 
Grayoota Group PLC 12^* Um lii Stt 
9*82 -£100% (22No8* 

Hemmoraon Prop bwADav Carp PLCOrd 
2Sp - MO 57912 357820 1A4 
lle e U me re Estates PLC 10%% 1st Mtg 
Deb Stt 2018 -E100X 
bny Merchant Developers PLC 8.125* 
Cum cm Red Prf El -77 
Land Securities PLC7%% 1st Mtg Deb 
Stt 81/88 - £83 <2fNo«* 

9% 1st Mtg Deb' Stt 96/2001 - £91% 
10* IK Mg Dsb Stt 2030 
paOPd-3lri/8* -£32%. * C 22 N 08 * 
8%% Uns Ln Stt 82/97 - £83 % 9 % 
Law Land PLC8%% 1st Mtg Deb Stt 
88/94 -£77(22108* 

7%% 1st Mtg Dab Stt 88/91 -£81 
(22No6* 

Leerie(Jcri«)PropertieB PLC9%% Mig Deb 
Slk 92/87 - £9$ (23No88) 

London 4 EdMiutfi Thiet PLC8H% Itt 
Cum Red Prf 2013 £1 -100% 
(21!4o8* 

LondonBPtov Shop CentresOMoafPLC 
- £95%, * % K 

London County Free. 4 Leas. Prap7%% 
1st Mtg Deb Stt 92*8 - £8S% 


Jeyee Group PLCCM flp- 188 78 

NtovQtdBp(Fp4A-2art1/»* 

Kurrick ncip (Neo CmCtan Red FW*i 
-102 • 

Quarto Qroup Inc 47Bp(NaQ ‘ 

CnvCumRedSbi of PM Stt 8(110 —IDS 
Ru vfaworth Tre« PLC7% Cum Cm Red . 
Plf El -90#1to 

Rockemod Holdtoge PLCttS* (Ret) Cm 
Cum Red Prt £1-108 
SWP Group PLCOrd 5p -22* 3$ 4 4$ 5 
%$8$ 

New Ord SpmAA^Sni** - 23 
ftBNoe* 

SeMend PLCOrd Sp - 87 8 
S av a ge Group PLC8J* (Neff CUm Red 
Cm Prt £1 -101 pgH oa* . 

Splash Products PLCOrd IGp -87 
Total Systems PLCOrd 5p - 64 (23No8* 
UTC Group PLC New 4JB* (Net) Red 
CrnPrt 1998E1 -82(22No8* - 

Wyevtoe Oarden CMbm PLC3L9N (Ni* 
cm Cum Hod Fit £1 -118 201 


heipeine Tn ■■ cbtW bb not Meted 
on any ta d w ** 

Attorn & Co. 1Z7 (22711) 

Ammoaramd MKaT&rp 6 % Qe. Pf. 30 

Do7S4% Cm. pf. 35 (23/11) : 

■ Aee Street Brewery 800 02/11) 

Arts Europe 10 L% Cm. Pf. 90 CZ3/1D 
Bvrlegttm Mopnrt. lot. knc. 164,7b 
Qmturr Hutefiiiisoo b50 __ 

Channel Hotels 4 Prepi. 425 <23/11) 
dumwi blond ComawrifcatliMH 425 (23/11) 
Doiphln Inti. 32 (21/111 
FTdetttjr Ml. AiMrfcm Inc ao 3,85 
Do. American Auets £53.53 (23/U) 

Do. Equity Fuad American Assets 
. SS7.9liU21 (Z2/1D 
Do. Bond 4 DetmUIGHt Fd, 26 08/11) 

Da. Inti. Income TsL 102.9 02/11) 

Da. DpityFd.StttUngAmei1cHll9.6U8/ 
11 ) 

FI IgMsptata 875 (21/11) 

' FreSertcts Piaee M 
GM Eiectronkx 65.70 
Greensur Hotels 76 

Giwrnwy Gm Ugbt 584 

HombmFd. Mn*s- UK Growth 705 (23/11) 
00^ Special Situation* 30b (22/ U) 
KtosAuas *ewoy5% Du. PT. 375(22/11) 
KMnwort Bcreoa Gnemity FtL lac (tidts 207 

( 21 / 11 ) 

La Rldies Stores 400 (22/11) 

Do. 5% Prf. 48 

Loved (YJJ 7% Cm. Pf. 40 (23/U) 

M & G Wont Fd. Aecum. £12.626 
Do. loctxne 621.5.683 GBB11) 

MINT BflunbUi-iatr.-Am. Equity- lee. 
U2JL120.5 

Mwa| Fd. Mean. I.O.M. Mere. I.O.M. Fd. 
Merrett 210 U8/1D 

Midland 8k. Utrxy) Offshore Gilt Fd. 101.7 
01 / 11 ) 

Rangers FC £20 (22/U) 

Rigby Electronic 18,23 (21/11) 

RoUttcMid Asset MngmLQW Cn. Sm. Co's 
415.6 

Ruhaak Hldos. 32 

Saw & Prosper DM BandJRL 363 08/11) 
Do. Dollar Fixed Interest 4233 (23/ 111 
Do. Sterling Fixed Interest 101-5 (23/111 
Do. UK Growth 256.5 (22/11) 

Seymours 4% Cm. PtoTw. 52 OX/U) 
Shepherd Nevne 635 B3/1U 
Sinclair Research 60 
Southern Newspaper! 405 (23/11) 

Thwaitas (OwileD 230.1 (ZU1V 
. Trenstalamh: Nh|gr. PM. 330 08/111 
Weetabix A 400 


T F e n idie fa e of ttetteUr K tahtw g e Cuucrii 


London Shop PLC 8%% Uns Ln Stt 87)97 
- £88% (22!4oB8) 

Lymon ProportyaHeva* al onanr PLC10%% 
let M1Q Dab Stt 2D17 - ES7K 
(IShtoSs) 

MEPC PU39%% lot Mto Dob Slk 97/2002 
-£978(21 NOS* 

10%% lot Mtg Dab Btt 2024 - B10B% 
12* let Mg Deb Stt 2017 -EI14% 

8* Une Ln Stk 20QW06 - £86 70 81 
Now 10%% ULSi 
-£27%,# 

Merln In ta mal io nal Propertiee LdCUn 
Red cm Prf Et -87 (23No8ffl 
MucktowfAA. JJGroup PLC 13%% let Mtg 
Deb Stt 200006 - E110 (21 NoS* 
PAD Propwiy HCMtogs Ld8* Una Ln 
Stt 97/99- £81 

Peechey Property Cbrp FLC8%% 1st Mtg 
Dab Stt 8388 -E97(21Ne8* 

9l 5* let Mtg Deb Slk 2016 - £91 K 


Muny Momsfcutai Treat PU»8* Cura 
Prf El -S7p1N0M 

New Guerneoy SecuritfH T>ust LdOrd 

2Sp -75 8 p2Nd8* 

Now Zealand toweatment Treat PLCCM 
29P-96* 

Overseas In vaaen ua ri Treat FLC7%% Cm 
Une Lfl Stt 85/96- £376 (23No8* 


d 

Peai tOdga PLC 10% Cun Prf SOp - SO 
5£S%(NeOCm CUnNan-V(gPlrf£i - 
111 (ZMoB* 

B*% let Mig Dab Stt 2011 -£94% % 
% 

Regia Property Hktas PLC8%% GW Uns 
lfl Stt 1997 -£ffl(22No8* 

Ruah ATbnmdns Group PLC7JS%Crw 
Cum Red Prf El -13S(21No8* 
Scottish M tt rop o —n Property PLC 10%% 
1« Mto Deb Stt 2018 - £97% 

(18N0SQ 

Sttarfbank Property Trent PLCfl* Cun 
Cm Prf £1 - 109% 

Thants Company PLCfflp -3164P 
Town Centra S«wkk»PLC9% cm Uns 
LnStt 90/2000 -£231 2(23No8* 


Plantations 

NO- Of bugetoa indudedll 

AngkHEeaMm Ftantadona PLCWarrantx 
to aub lor Ord -30 ffl3t4o8* 

12 *% Uns tfl Stt 96/99 - EBB 
GhmotOD Cuporodon PLC DM 2Sp - 77 
9%* Cum Rad Prf El -100Q2Na8* 

Dunlop Plu»Wkir»U)8* Cum PrfEI - 

N*Sc^S^nt»tiora PLCOrd lOp - 32 

ruo ebbnh Huge PLcasp - 410 
(23N08* 


RaBwayS Ngo/bargunalnctadedl 
Canarflan Padflc LdOrd (lea LdtiXInMrcft 
waneOaf NPV -£82 
Ontario 4 Quebec Rattray Co9* Perm 
Dab Sttflnt Gtd by CPJ - £40 
(21(406* 

Taranto Gray 4 Bruce Rattray Oa4% 1st 
Mt ^ Bd a (2883) (Cpn 210) -£30 


KENYA 

25th Anniversary of 
Independence 


The Financial Times proposes to publish this 
survey, on: 

DECEMBER 12th 

For a full editorial synopsis and advertisement 
details, please contact: 

HUGH SUTTON 
on 01-248 8000 ext 3238 

or write to him at 

Bracken House 
IQ Cannon Street 
^ London 
EC4P4BY 
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LONDON STOCK EXCHANGE 





tumble on base rate shock 


-- 




THE UK equity market 
yesterday suffered one of its 
worst dally, setbacks thfa> yean? 
when domestic interest Tales ' 
were pushed op to 13 per 
in the wake <2 a UK October 
trade def icit nearly twice that 
of the most pessimistic fore- 
casts. The increase in base 
rates was almost entirely unfo- 
reseen by securities dealers, 
and brought widespread losses 
in consumer and property 
issues. The -, major export 
shares also suffered harshly as 
sterling improved behind 
higher interest .rates. 

The fail of 38 paints took 2 
per cent off the FT-SE Index, 
representing the largest one 
day fall since February 6 this 
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year, when the Index tumbled 
by 43 J points, a loss of 2.4 per 
. cent In Gilts, falls ranged to 
just over-one point - - 
The combination of an Octo- 
ber purrenl account deficit of 
£2.4bn and the new and unex- 
pected level of US interest 
rates brought second thoughts 
on the domestic economy by 


market analysts. 

he ld up our h/wnd* in 
horror,” admitted John White- 
house of Fleming Securities. At 
Prudential-Bache, John Reyn- 
olds and Bill Smith,, warned 
that the danger of a "hard 
landing” for the economy is 
now much increased, and that 
another round of mortgage 
rate increases seems inevita- 
ble. 

At its worst, the FT-SE Index 
was down by 50 points with 
Seaq screen quotations left 
behind as the authorities twice 
declared "fast market condi- 
tions”, hwHnating that market- 
makers were not bound by 
their quoted prices. Seaq vol- 
ume bounded to 743.1m 


from recent daily averages 
around 500m, the total incorpo- 
rating marketmaker and cus- 
tomer business. 

However, a technical rally 
set in which survived an early 
fan in New York. At the dose, 
the FT-SE Index had recovered 
to 1794.7, a net faff of 38.3. Deal- 
ers commented that FT-SE 1800 
bad proved a relative safety 
net for the market. The net 
loss on the equity trading 
Account which ended yester- 
day was only 8 FT-SE points. 

As the dust settled, major 
securities firms began to mea- 
sure the new prospects facing 
the market. Ian Harwood of 
Warburg Securities commented 
that the day's events confirm 


the determination of the UK 
Ch an cellor of the Exchequer to 
underpin sterling, but warned 
that inflation may now be 
heading towards 7% per cent, 
and there is a slight fear of 
“monetary overkill”. 

Inevitably, traders cast a 
wary glance towards the Brit- 
ish Steel issue, which eaters 
the market a week on Monday. 
While the bottom-of-the-range 
pricing virtually ensures the 
success of the issue, the £&5bn 
issue is likely to prove the last 
remaining market foray of the 
year by institutions looking 
with some dismay at a London 
equity market now less than 
four FT-SE points higher than 
on last Christmas Eve. 
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Nov. 

29 

Nov. 

24 

Nov. 

23 

Nov. 

22 

Nov. 

21 

Year 

Ago 

1888 

High Low 

Since Compilation 

High Low 

Qownwwm Seca 

B7.48 

8UO 

88.19 

88£9 

8&33 

89J5 

118/4) 

(2/91 

(8/1/35) (3/1/75) 

Fixed Interest 

9&S7 

97.00 

97X14 

97 DO 

9&BT 

96j48 

B8£7 

1250} 

(8/1) 

(28/11/47) (3/1/75) 

Ordinary 

1462.6 

1493.7 

1497.4 

1437 J 

1480.1 

1308J2 

1514.7 

(S«) 

(8/2) 

(16/7/87) (26/6/40) 

Gold Mines 

175.7 

173J3 

168.0 

168.0 

172.0 

320-0 

SVUi 

(7/1) 

182.7 

(22/9) 

734.7 43.5 

(15/2/83) (26/10/71) 

Ord. Dl. Yield 

Earning Yld %(1ull) 

4S7 

12.20 

4.78 

11.94 

4.75 

4.78 

11-88 

4^0 

12.01 

4.73 

11.70 

10-48 

• 

5JE. ACTIVITY 

Indices Nov. 24 Nov. 23 

SEAQ 8araaIns(5om) 
Equity Tumover(£nrt]t 
'Equity Bargains! 
Shares Traded (ml)T 

32J73 

2SJ2S9 

1178^41 

Z7.421 

490-8 

24,410 

1172.58 

24.755 

489^4 

21,457 

12S9.45 

24.353 

419.3 

2SJS1 

935.12 

23.729 

317D 

16,788 

597.91 

18,108 

2828 

Gilt Edged Bargains 9 3.0 33.5 

Equity Bargains 177.7 180.4 

Equity Value 2377.8 2370.1 

5- Day average 


Ordinary sum kMm. Hourly cti a wgaa 
MOun. •!? an 912 {ua 


•t pM 
145X3 


• 2 P«. 
1450.1 


• 3 pm. 
14560 


•4 pm. 
14610 


14945 14890 14905 14750 

DAY’S HIGH 1494.7 DAY’S LOW 144S.7 
Baste 100 Govt Sacs 15/10/26, Fixed Int 1828, Ordinary 1/7/35. 

Gold Mines 12/8/55, SE Activity 1874, **MI 808 lExdudkna lntr»-marK« ou»t- 


GUI Edged Bargains 
Equity Bargains 
Equity value 


950 

1630 

2327.3 


96.6 
156.B 
2271 .6 


• London Report and latest 
Share Index: TeL 0898 123001 


Royal 

Bank 

beacon 


FT-A AlkShwe lndex Equity Shares Traded 


. Turnover by volume (mHfion) 
700 


• ’ -.X 
• .« 


< ‘ Royal Bank of Scotland was 
. -* one of only two alpha stocks 
■: * (the other was Louiho) show- 
1 mg a rise on the day when the 
•? i FT-SE Httshare index was. at 
its lowest ebb yesterday. Royal 
* shares eventually closed 2 
higher at 381p ( having touched 
f ■: 369p early on. 

? Quizzed as to why the Scot- 
1 i tish bank's shares had held up 
so strongly in the face of the 
•’«. ■ wholesale slaughter of prices, 
•i } dealers pointed to some aggres- 
sive marke tmaking tactics 
’ 4 one securities house was said 
■+ * to be short of the stock and bid 
r.. . the price up for much of the 
•'» - session. 

Royal Bank is scheduled to 
reveal preflimratiy results next 
Thursday and dealers and ana- 
lysis are confident of a good 
*• t oufc-tom from the bank. BZW is 
«\ . forecasting pre-tax profits of 
. £285m, ' against last year’s 
£197 .2m and a net dividend of 
9J2p a share, compared with 
&lp. Kleinwort Bepson is going 
for £290m; with an added rider 
that the bank can be regarded 
' as a potential takeover stock. 

Citicorp Scrimgeour Vickers, 

- which last week issued- a 40- 
page note on the two Scottish 
banks,- rates Royal Bank a 
"buy”. Both Scottish banks, 
Citicorp says, are ‘dynamic, 

- c flexible, innovative and still 

prudent. Their ratings are. fay 
■ i no means demanding. There fa 
also a reasonably good chance 
of a bid for the RoyaL" 

Cash shopping ' 

Analysts' described^, ; 
£269m cash bid for London- 

- Shop as “well, 'If luckily"* 
tuned", from the point of view 

„ ' of target shareholders. Feel 
Holdings' offer of 35Qp cash 

- apiece for London Shop shares , 

? 1 came only hours before prop- 
erty shares suffered wide- 
spread losses in the face of the 
unanticipated jump in dames- 
tic interest-rates. ■ 

The attraction of a cash exit 
price from a nervy market ms- - 
tained London Shop at 30lp- 
This was barely changed front' 
overnight, when , the market 
was expecting a bid, 'and was 
taken as a Align that the wmriwt 
believes a higher price may be 
negotiated, despite the slide in . 
equities. 

London Shop’s portfolio 
matte up mainly of retail and 
office property is considered an 
a ttr act i ve mix. Feel already 
holds 2L3 per cent of London 
Shop which fa also widely, held 
by institutions. Feel wifi fond 
the full acquisition -by means 
of a £121 An rights issue. A •• 
counter-bid is regarded as 
unlikely. With, the market 
price discounting Peel's terms 



ahead of the announcement, 

- however, there may be room to 
negotiate the bid upwards, 

- according to sector analysts. 

* International stocks were 
.extremely quiet until 11.30am 
and then -suffered a general 
markdown which was not 
accnmpanred by much selling 
until the. second piece of bad 
-news in the shape of rising 
interest rates. The fast markets 
discouraged - selling .activity, 
hut an attempt to rally found 

Tifffy i onthtHriaam ary fl touting 1 

issues mostly ended the day 
substantially lower. Glaxo 
dropped 21 to :1062p and ICI 
lost 20 to 988p, crashing 
through the £10 barrier which 
many analysts had seen as a 
support level. - 

- Wellcome fall 9. to. 449p as 
dealers noted its high vulnera- 
bility to the doliar/sterling 
exchange rata - scene TO per 
cent of WeHcome’s profits are 
generated in the US. BOC was 
steady,- falling 4 to 4iip on thin 
trade of 707,000 shares. Ffaons 
also held up well, losing 6 to 

2®p. 

Hanson fafi 3 to 149 %p, BTR 
lost a tb~286p and Bommans 
slaved back ta 44$p, down 16 
t>n the day. BAT Industries 
shed 7 to 437p. 

: The snddefr appearance of 13 
>per emit bine nueg hurt projK. 

' erty "feh'afceaj 'across 'the frill 1 
•range. Higher jates are fikaiy 
to alow down, property develop 
meat and to hinder projects 
where, fifate. fa undue risk of 
delay, in recouping investment - 
costsi"' 

The sharpest fall came In 
those stocks which bad led the 
rise of the past fortnight and 
which had taken the sector 
dose, to new highs. British 
Land fell SO to 352p, Greet 
POrtiand 31 to 345p and Land 
Securities 29 to 5T2V4p.. 


Hammerson "A” shares 
dipped 12 to 855p and the Ordi- 
nary 20 to 899p, but continued 
to trade optimistically on the 
babk of the £L3bn offer from 
Rodamco of Holland. 

. Turnover in Loauho shares 
topped 9m, with the price end- 
ing ahead to 388p as traders 
awaited the next move in the 
Bond saga. Little heed was 
naid in the macketnlaoe 'to the 
-latest developments in Lon- 
rho's protracted dispute over 
the House of Fraser sttmttion. 

“Absolutely anything 
involved in building, property , 
building materials, houses, 
construction - forget it, 
they've been knocked sideways 
by today's events,” was the dis- 
pirited comment of a trader in 
the building market. 

Virtually every stock among 
the leaders was marked down 
sharply and then heavfiy sold, 
with intermi ttent attempts at 
rallies tending to run into yet 
more railing - Of the front-line 
issues, BPB dropped 8 to 243p. 
Marky 12 to 148p and Bine Cir- 
cle IS to 428p. Redland lost 8 to 
418p. 

Construction stocks high- 
lighted Taylor Woodrow, 
which closed IS lower at 598p, 
Contain, 10 down at 812p and 

George Wimpey, 9%. off at 
248p. Of the xegtomtl houses 
builders p Hyriunpo n retreated 
16 to I47p and-Beritdey Group, 
dumped 2& to 249 il 

The stores sector saw 
.another startling day’s trading 
in Storehouse. Turnover, 
which was steady throughout 
the session, finally reached 
30m shares as the price edged 
forward to 22lp, a gain of 7 on 
the day. Dealers were non- 
plussed by the bubbling activ- 
ity and said there was little to 
report. US buying was again in 
evidence, but a Storehouse 
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spokesman said the company 
remained unsure as to what 
fay behind the turnover. 

With the weekly figure nudg- 
ing towards 100m, there was 
strong speculation that a sub- 
stantial stake may have been 
accumulated. It is only a mat- 
ter of time before the compa- 
ny's share register is altered, 
allowing Storehouse to issue 
212 notices to discover the 
identity of any buyers. 

Elsewhere, 1 A Goldberg rose 
3 to 213p after a bear squeeze, 
with dealers saying Charter- 
hall b a d not bran iwwpgginp 
its stake. John Henries was 
unch anged at 304p on talk that 
WH Smith may have taken a 
small stake. Leading issues 
were generally lower after the 
good performance earlier in 
the week, the main casualties 
being GUS ‘A*. 25 lower at 
1005p, Batons, down 9 at I90p, 
Burton, off 9 at I82p and 
Lowndes Queensway which 
dropped 5 to 59p. 

A wave of buying interest, 
following reports that a tenta- 
tive agreement on output had 
been agreed by OPEC minis- 
ters in Vienna, got the oil and 
gas sector off to a flying start 
But the awful trade figures put 
paid to useful early gains and 
left the sector with widespread, 
but generally minor falls. 

Dealers took heart from 
hints emanating from V ienna, 

where hopes were high that a 
production ceiling of 186m bar- 
rel a day would be agreed 
when the OPEC ministers meet 
todayat 6pm GUT. Crude oil 
prices were quick to respond 
and Brent fin: delivery in Janu- 
ary, after opening at $14 a bar- 
rel, moved up to around $1465 
towards the close of the ses- 
sion. 

Shell was one of the day's 
. most resilient performers with 
the shares ending 2 harder at 
992p to round off a generally 
buoyant week. "We’ve seen 
heavy and sustained buying 
interest for Shell, much of it 
coming from the US," com- 
mented one trader. Dealers 
expect the shares to perform 
well in the ran up to, and fal- 
lowing; the forthcoming scrip 
issue, when the stock win be 
split two-fbr-one. This is expec- 
ted to take place on. Thursday 
December 8. 

BP old were bought up to 
252p, but dropped back to dose 
2 % easier at 247 Vip on turn- 
over of 53m. The new were 
finally 3’A down at 146p, on 
turnover of 5.7m. 

Thera was heavy selling of 
British Gas, via the conven- 
tional market and the inter- 
broker dealer screens, with the 
shares dipping to 154 Vip at one 
print before dosing 4 Vi off at 
at a year low l56Kp. One lead- 
ing securities house was 
thought to have put the shares 
on its "sell” list 
Ultramar was aggressively 
bought first thing and toadied 
262p bid. - still boosted by 
'takeover stories - but later 
ran baric sharply to settle with 


COMMODITIES 


WEEK IN THE MARKETS 


Copper price surges above $1,900 




COPPER LED a general rise in 
London Metal Exchange base 
metals prices, this week as- 
bullish fundamentals reas- 
serted themselves following 
the recent shake-out. 

Having absorbed that sriHng ■ 
the market started to recover 
in the ndddie of last week and, 
after a two-day hiatus, the 
resurgence took hold a g a i n . 
this Wednesday, when cash 
grade A copper advanced £110 
a tonne. Further gains on 
Thursday and Friday lifted the 
price to a record £L907J0 at 
yesterday's (dose, up £145 on 
the week. 

Traders appear to have come 
to the conclusion that the- 
sharp fall which hit copper - 
prices earlier this month was 
simply a "technical correction" 
following a 9-week rise which- 
had lifted the price fay more 
than £500 a tonne. So they- are 
now concentrating again on 
the market’d fundamentals, 
which remain decidedly 
bullish. -' 

Tightness of supplies fa the 
niiitn concern. The New York - 
Commodity. Exchange's 
reserves fell this week to a 
record low of 5,957 short 
tonnes (2,000 lb), a nd stocks in 
TJVfK warehouses have halved ' 
in the past three months to 
63,025 tonnes. With the 
Peruvian mining industry 
remaining strike-bound rand 


production problems affecting 
shipments from Chile, Zambia 
r-dxin Zaira. London traders see 
.the situation getting worse 
before it grts better. They are 
predicting another Wg fall in 
LME stocks far this week and 
fully expect the figure to move 
below May’s 1,4-year low of 
4i;425 tonnes before long. 

The impact of the six-week- 
old pipers’ strike in Peru, 
which accounts for about 5 par 
cent of non-cnpim nwis t world 
-copper supplies, was high- 
lighted yesterday when 
Southern Peru Copper Cor- 
porafion declared fores merfeuns 
ott&UfUture shipments. 

The. factors which apply to 
copper dxe equally valid for 
zinc — stocks are exceptionally 
low; demand fa strong and 
Peru accounts fur about IX per 
cent of western world supplies 
so ft was no surprise to see 
this market , performing 
'stnShJjdy as writ The cash high 
: grade price built on last week’s 
'I7&50 advance wtth a $55 rise 
to &63&50 a tonne. However, 
it remained $40 below the 
record level reached, shortly 
after the . start of the Peruvian 
strike. .. 

James; Capri, the London 
stockbroker, put the case for 
the rime market this in a 

rgjortwblch pointed out that a 
production deficit of 208,000 
tonnes in rite first xdne months 


of this year had reduced 
producer’s stocks of the metal 
to the equivalent: .of only 2.7 
weeks' supply, from five weeks 
at the hA gmiifag of tfoo year. 

There were no fireworks on 
soft commodity markets, 
where sugar’s strength was the 
main feature. The London 
daily raw sugar price ended $22 
up at $283.40 a tonne. 

Three forecasts published 
this week - by the Interna- 
tional Sugar Organisation and 
London traders C. Czarnikow 
and (fill & Duffos - suggested 
that supply and demand on the 
world sugar market would be 
flnehr haianwvi fa the coming 
year. But Gill & Duffos. while 
recognising that its report 
could/1» interpreted as bnlHsh, 
advised investors to "err on 
the side of caution,” 

Cocoa also gained ground, 
although early reports that 
France and the Ivory Coast 
had agreed the longawtdcted 
financial package to take 
surplus Ivorian production off 
the market' remained un- 
confirmed. The March position 
an the London futures nmxkri 
-reached ..£909 a tonne at one 
stage, before finishing the 
week £39 higher .at £890 a 
tonne. . . 

' .Coffee continued to trade in 
a narrow range aa dealers 
watted to see if an increase in 
thin quarter's export quotas 


would be triggered. Under the 
terms of the International 
Coffee Organisation's October 
agreflm ftwt, : the AdfHEnnal 1m 
bags (of 60 kg) will be released 
to the market if and when the 
15-day average of the XCO’s 
composite daily indicator price 
reaches 114.40 US cents a lb. 
By Wednesday the average had 
drept up to 11428 cents, but 
then the American Thanks- 
giving holiday intervened. To 
achieve the required average 
on Monday the daily price 
would have only to better 
114.83 cents a lb, a level it 
exceeded on two days this 
week. 

The ebb and. flow of opinions 
on the likely outcome of the 
Opec meeting in Vienna made 
. this week a nuawwuhlp for 
London’s International Petro- 
leum Exchange. 

Amid the unoertainiy which 
followed the nostnoneinent of a 
ministerial seasfontbeffE's 
Brent crude oil contract 
achieved a record turnover of 
5,502 lots of 1,000 barrels. But 
this was left far behind yester- 
day when active trading 
sparked by expectations that 
an Opec production deal would 
be reached today pushed 
volume up to 10J8O8 lots. The 
contract closed at $14.50 a 
barrel, up $L74 on the day and 
$2.46 on the week. 

Richard Mooney 


a 6 decline at 254p, despite per- 
sistent support from the 
sources said to have bought 
large amounts of stock on 
Thursday. 

Brewery stocks were very 
mixed. Scottish & Newcastle 
resisted the trend as well as 
any. faffing just 2K to 392ftp 
in thin turnover of l.lm 
shares. Dealers reported the 
influence of options trading as 
well as whispers that the 
Elders IXL bid which was 
referred to the Monopolies & 
Mergers Commission may get 
the go-ahead. 

Allied Lyons remained weak, 
ghedriiwg 6% to 461p In turn- 
over of 1 -Sul With speculation 
about Mr Alan Bond’s inten- 
tions nwdwpmniTig the shares, 
analysts said there is little to 
look for ahead of final results 
next Tuesday. 

The defensive strengths of a 
handf ul of the electronics lead- 
ers were apparent as the mar- 
ket plunged. GEC were always 
well supported and dosed only 
4 off at I72p, while British 
Telecom, turnover 4.1m, settled 
a similar amount easier at 


TRADING VOLUME IN MAJOR STOCKS 
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7, desoite the bolster 
of the GEC/SiemenB bid, 
slipped 3 more to 216%p. while 
SIC, tipped as a possible white 
knight for Plessey, retreated 
11% more to 25S%p. Worries 
about the possible impact of 
reduced spmiding on Amstrad 
left the latter’s shares 9V> off at 
163p. 

Among Foods, SW Berfafard 
shaded just a penny to 405p 
after fizidfog good support in 
turnover of L2m. Unigate was 
also well supported and 
dropped 2 to 290p- Turnover of 
4.3m included one order of 
1.6m at 290p. Banks HoyIs 
M cDongaff. fell 7 to 380p after 


news of its acquisition from 
RJR Nabisco, a good perfor- 
mance in the riw nnmfainpjjt 
according to dealers. 

The Hotel and Leisure sector 
weakened, but there were a 
few bright spots. Trustnouse 
Forte was well traded (5.2m 
shares went throught the sys- 
tem) and fell only 3% to 262%p 
amid talk of heavy traded 
options activity which was 
triggered as the stock hit its 
lower levels. 

European Leisure backed 
the trend and closed 4 better at 
71 Vip, while Norfolk Capital, 
marked down to 31 at one 
stage, rallied on strong interest 
to dose only a penny off at 
33%p. 

The banks were marked 
down with the market, but lit- 
tle in the way of selling pres- 
sure was reported. “This (the 


hanks sector) Is one of the clas- 
sic defensive areas of a high-in- 
terest rate market” said one 
dealer. 

But the merchant banks 
proved vulnerable, reflecting 
fHofr major exposure to securi- 
ties trading operations. SG 
Warburg dipped 8 to S05p, 
Kleinwort Benson 8 to 313p 
and Morgan Grenfell 6 to 292p. 
Hambros fell 6 to 222p ahead of 
the interim figures due on 
Tuesday. 

Abbey Life dropped 9 to 
280 V4p -"ridiculously cheap 
given that the yield fa boosted 
by the special payment 
announced earlier in the 
week,” commented one insur- 
ance analyst. 

In the Traded Options- mar- 
ket, trading in the FT-SE 100 
index contract reached a 
record level of 224772 contracts 


on the early count Not even 
during the October Crash last 
year did trade exceed this fig- 
ure, though total turnover yes- 
terday of 61,135 contracts was 
about half the amount touched 
in the immediate consequence 
of the Crash. 

Overall turnover was made 
up of 35,585 call contracts and 
25,550 puts. Index dealings lay 
in 14JS2 calls and 8,490 puts, 
with the inclusion of trades not 
immediately matched at the 
close. Individual stocks to find 
attention included British Gas, 
Trusthouse Forte, Sears, Lon- 
rho and Plessey, as well as 
Storehouse, GEC and RacaL 


■ Other market statistics, 
including the FT-Actuaries 
Share index. Page 9. 


Lloyds Bank 



Lloyds Bank Pic has increased 
its Base Rate from 12 per cent 
to 13 per cent p.a.with effect 
from Friday 25 November 1988. 

All facilities (including regulated consumer credit 
agreements) with a rate of interest linked to Lloyds 
Bank Base Rate will be varied accordingly. 

The change in Base Rate will also be applied from 
the same date by the United Kingdom branch of 
The National BatA New Zealand iMaited. 


Lloyds 

Bank 


THE THOROUGHBRED BANK. 



Lloyds Bank Pic. 71 Lombard Street, London EC3P3BS. 


T S B 


BANK 


With effect from the 
close of business on 
Friday 25th November 1988 
and until further notice, 
TSB Base rate is increased 
from 12.00% p.a. to 
13.00% p.a. 

All facilities (including regulated consumer 
credit agreements) with a rate of interest linked 
to TSB Base Rate will be varied accordingly. 

TSB Group pic; 25 Milk Street London EC2V 8LU 


yv 

The Royal Bank 
of Scotland 

Base Rate 

With effect 
from 

close of business on 
25 November 1988 
Base Rate 
will be increased 
from 12% 
to 13% per annum. 


The Royal Bank of Scotland pic. 
itoered Offices 36 St Andrew Square, 
i EH2 2YB. Registered in Scotland No. 90312. 



Girobank 


Girobank' announces that 
with effect from 
close of business 
on 25 November 1988 
its Base Rate was 
increased from 12% to 
13% per annum. 
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Inmwlaa* 5 48 01 4081*51.92 -0X71238 

Japan,,-- 5 110.4 1104 117.4 -4L9P42 

GSPerarallnto* 5 1 60.01 6001* 63B4J-U2D32 


Crown Hone. Wall ns 

America* — 5V, 

Canadian Gwth —,5V, 
E a i upnw — -- — 5 V, 

Growth 5V, 

HUtoeoma SV, 

toUTechnology ._ 5>, 
IntTraAFd 5V, 


GU2UXW 
19733 9733 104.9 
19-57 1937 ZDB3 
97.13 9713 1043 
2623 2623 2820 
3107 3107*3403 
1020 1020 109.7 
2025 2025 ZB XI 
244.4 246.9 2626 
Z7.7B 27.78 29B5 


E4*TO-5V, 

Unit TU Mgre Ltd QOOOHI 


(18623033 
I 195 
•015 203 
+0.6 D 49 
-3.4 3.08 
S23 4.78 
(-03 l.OB 
1-0X9 091 

j-1-1 0.00 


Hriqatr. Sane,. RHZ8H1 


BANK RETURN 


BANKING DEPARTMENT 


LIABILITIES 

Capitol 

PuDix Draoslu 

EonSers DcptTilU 

Rreereoznd oUkt Accounts 


ASSETS 

GoYWiriefitSiWltles - 

AC nance and other Accounts... 

F rom his Equipment & oilier Secs 

Holes - - 

Coin 


ISSUE DEPARTMENT 

LIABILITIES 

Notre In circutotUwi - - 

Nous In Banking Department 


ASSETS 

Government Octrt 

Other Government Securities 

Other Securities 


Wednesday 
November 23. 1988 

Increase W or 
deoBase (-J 
for week 

£ 

14,553.000 
101.608.418 
1.Z74. 530.338 
1,762,064,393 

£ 

* 6.627,411 

39.979.100 
- 130.470J10 

3.152.776,199 

163.821.999 

813.543,337 
584.551.799 
1.751, 276 J34 
3.167.818 
236.861 

+ 34,491.250 

153.766,863 
41.704.835 
2,862,430 
+ 20.839 

3.152.776,149 

- 163,821.999 



14.456.832,182 

3,167,818 

+ 92.862.430 

Z462.430 

14,460,000,000 

+ 90.000.000 

11.015.100 

10.609.597.848 

3.839.387,052 

+ 153.567.426 

63.567,426 

14.460.000.000 

4- 90.000.000 


RISES AND FALLS 


British Fund* 

Corps. Dorn- A Foreign Bonds . 
Industrials • 


Financial and Props 

Oils — — 


Ptanfattooa ■ 

Hines — 

Others 


Rises 

3 

1 

114 

25 

19 

0 

40 

51 


On Friday 


Falls Same Rises 


On (he week 


106 

32 

1,092 

474 

51 

1 

22 

96 


2 

18 

370 

169 

38 

12 

128 

99 


80 

18 

1,500 

583 

111 

3 

189 

349 


Fails Same 

405 70 

88 1S3 

2.636 3.728 
1.007 1,748 
145 270 

3 59 

202 551 

368 512 


Tends, 


1.474 834 2JB8 4^52 7,089 


LEADERS AND LAGGARDS 


Percentage changes since December 31 1987 based on 
Thursday November 24 1988 


Overseas Traden +44.20 

Property + 22'3l 

Mining Finance +27.25 

Electricals +22-38 

Electronics.. +20.49 

Investment Trusts.—; - +19.59 

Mechanical Engineering + 19.01 

Metals & Metal Forming + 17.51 

Food Manufacturing + 16.79 

Brewers and Distillers + 16.62 

Cong I cm orates 

Slipping & Transport . +15.46 

Contract ing,Construclion + 15-39 

Capital Gcods +14.91 

Teleohone Networks + 14.65 

Other industrial Materials .... + 1 1 .83 

Packaging & Paper +11.64 

All Share Index + 9.77 

Financial Group + 9.75 


Other Groups + 9.74 

Health & Household Products + 9.68 

Industrial Group + 932 

500 Share Index + 8.66 

Building Materials + 8.27 

Motors + 7.84 

Banks + ' 

Consumer Group + 

Oil & Gas - + 

Insurance* Brokers) + 

InsuraiKriComposJtd + 3.93 

Publishing & Printing ... + 330 

ftjencies + 2.17 

Chemicals + 0.25 

InsuranceOJfie) - 0.91 

Merchant Banks.. - 1.78 

Food Retailing - a.41 

Textiles..., -13.94 

Gold MIlKS Index -42.63 


6.18 

6.01 

459 

4.45 


Enranen Growth 4 . 5 
Earn Sara Slut — 5 

taunaCInul Inc 5, 

Nth American Gib ...5 

Pacific Growth 5 

UK Growth Act 5 

UK Growth DM 5 

UJCtactm 51 


UW72' 


5439 54.WI 57.95 HUD 234 
40J0 4D50 4330 HU9 1.41 
46+1 4041 49X3 -081 050 
39.01 39.01 4U4 409 L95 
53X1 53X1 5095 HUB 2.82 
67.68 67 A8* 7298 -007 145 
64X9 6439*69.44 -tLOh MB 
5001 5061* 6033 WE fell 


towsror ScnkCE Awmlrer 0800X89 336 
UR Growth Treti 

BriiUi (Acaral 5 6076 68.7b 73.73(-ll77t2B0 

Da 10 >») 6 5736 5736 61. 72 (-06* 

CtahafaBUXGth 4 24X3 2433 7301 Ml 87 

PTwriallMOnO — 5 6836 6016 73.09|-au 

Da UKuad 5 U9 30 12930 U&bSj-Ub, 

UKSd Oops 5 98.05 9005 lOSJwi-llHI 

UKSmidvCm 500333 1GST1*UMW-U7l 

Emtaeam— -5(98.78 59.48* 6302(0621 
Fired totzrea i 2838 2038 3035T ~ 

High Income .5 30.75 30.75 32B8 

Uaxnc 5 UU31 10131 10836 

hUFmltat- 5 24.03 24JD 75.30 

hiriinillreilTW. 

FraqtMr U jrhr«ZT. 5(2331 25 U 2074(HUa| 

Glnii* 9U55J8 1S0UI 16539 -001 

GMolCOtaU imiJJ 147.17*15662 HUH 

GWal InciGth 5 68.93 68 93 73.66 HLOb 

Gold Store 5 1305 13.65814 63 >0X2 

taUflronrcs 5156.90 56.90 UBS HIM 

toU5*0pre 5J103J8 MS358 210.78 -031 

WwWr raccorery 518607 8607 42.91HU4I 

BH HBi TWh . . 

62.08 62.08 6013MUalLB7 
2530 2530 3b.86M0inB2 
13 60 13.60 14.57HJX3J2JM 
47.67 4707 ».74(taifl»7 
6038 6038 64.41 (ioitB, 

-029taj3 


High Yield Vi 

(Acton ihMri— S>i 
CreOri Growth Irish 
AowrSmllrCai— 5*j 

(AagmUvKs) Si* 

Hardi Americai ._5<i 
(Atsunumal— 56 

EhropunSmd* 5? 

Iflnm Unit])— 5>z 

Eroapetn — „ 5% 
lAecmn Qd«s)„50 

Food of tor Tits 3»i 

(Aeon U*tg — _5£ 


4835 *9.46 52.62 
99865 5080 34.041 


llOBX 100.2 1MJ 
2104 2104 2283 

142.4 145-0*1522 

2508 2600 270.6 i 

11106 110.6*1170 -^M 
2423 24U 257.61-0.91536 


WS1 5B7 
W83 5B7 
■M 892 
HU S.92 
*03 434 
*03 434 
-03 536 




. . _ lu ae»H 

33K)*g WlUUuSt. EUR9AS 01-290^060 


Amwtere Growth -3, 
Uaaiwti).— -S' 
Amwian toenm — 9 


(flam UAHs — 5V> 

toil flamy SVi 

UccrelMcO — Sfe 

J*aa 5 >ii 

(AarenUnta) 5%| 

JdoureeSDKtol .5V 


lAcmra UotoJ. 



(Acrom Unity) — 5 h 

SnuIhrGm 5‘i 

(Actum Un HO — Sh 
UK Efllto Growth— 54 
(Aown Unite) — 5V 


057 


40X7 4070 49J4 |-ftlBl 
47.64 4835 51x2 rere 
4077 40.77 43.35 
4806 4gjM> 51 11 
6134 6134 6539 1 
62.03 6205 65.92 
8705 87.65 9335 1 
UQJ 1103 U7X 
1 23.60 2160 25-11 MM^H 
I T T» 3IJ3 •HH.TOHim l? n 
1953 1953 2O70hMtefl| 
277B 2770 29531 
1139 115.9*12331 
1250 1250 1330 
3023 300.7 .3233 


13002 3071 3707 
1440 1A40 154.0 
I145JL 1453 154.7 
150.7 1507 1603 
1 1773 07.8*1892 MMMB 
2020 JD20 2150 +1610371 
111 5 111 5 my — UJ4 
1353 1355 1442 *010341 
2903 2903 3088 HUBQBSl 
4087 4847 5199HU6CB5 


{SS5EiS*cSz| 

ItannlhB) 5 

British 


(Acannltotti) 5 

nth— 5 


MBtocOdr— 5 

w in 

(-002 L72 

1-0-02 172 1 

tun oESaStBB^ 

SgM^k: 1 

J-am 23i ■ 


Dtare tate) 5 


-10 

-03 IAS 
-03 US. 
-OX 0.00 I 
-axiaoo 

0»3 

0.04 

L83 
*03 037 


UmattOd |l 

VeanSSSS “ 

Hlghhmnw.- 

(AaanUiritO 

(mare 5| 

(Aaron (tote) 9| 

tonrela*. — 

(Accra U*tO __ 


Americans* Oygg _ 5 

Australian 5 

Emgaen 5 

EraSdOtroi 5 „ 

FvEflt 5 130.47 130.47 138B4 


Owtlngtm Untt Tst Mngt LU 02001F 

9Th* Owjcem. Ptynnuh PU SAB 052673B73 

Tot* Petfmrac— 75166.04 67X5*71021 -.. Eh 

ObneBshmi Tst Uaagmt Ud 109051F 

lAttwarttSL London W1X3HF 01-4995733 

Japo»S«*ICoJ-.7ah9786 997.B6*ini7J.L...r - 
UKSanll Cm 0UZ3B 1323 B 14013 1 1 - 

P te w B B M W Untt Fond 'Magre dODOM 

D&lirStw U™ 5)1453 
Da Aaron Ban U _. 51774.7 

Drummond Fond Mangt Ud Q4001F 

1 White Han Yd. Ipodon Bridge SE1 1NX 01"' 

Glen Cap Fd Inc — 5(4247 4338*46381 
CjpFd flt — 5 7003 78.02* 83.01 ( 

Glen Inc r red he.. 5(8254 83.81 89.17(_. 

Glen Inc Fred ta sl 165.6 16&2 179.0 l-49k 

Damcnll Trust Mngnrt Ud Q«00)F 
S4St Jdiras'sSt. UmdniSWlA 1JT 01-499, 
Dnmoll Ditch GUl. 5 50 64 50 64 33B7f 
Oronohl Ml Glh....B 29.13 2915 3101 
DmWIlUnUi 3 3938 393a 4189 
flnwU«*G*_3> 3383 33 83 3399 
SmoendSwiaUl.. SI, 7906 7906 3101 
~ til UKGth. SV, 4106 4231 45.0ll 


Japre 3(138X3 13*23 Mb llUoSSCOO 


LAS Unit Tst Mngrs Ud dOOOJH 
93 Gragi SLEMw*EH23JL 031-2254908 

- 3055 39J6 4106 HUB - 

2200 23 2439 HlDt k36 
1939 1939 2005 HUB - 
5839 5839 6233 -3JB UB 
3046 3606 39X1 -020 108 
5331 54B7 5732 0X5 - 

72X5*2307 - - 

33B0*57-Z3WJZfcL73 


5lz 

Extra hnan* 5% 

Fir Set S’n 

(ocame&Cwth — 5>i 

ton Growth sh 

% SSbS.® 


flenwry — . — 

(Accam Ifadu) - 


s;^0 k^w 


4081 4001 49.0H|*0.»|4g ^aPT VYlttota 5j 


1207*1333 -UO 330 
2583 2501 341 HUO 173 
3Z8B 320B 399X HIM L73 

184.9 184.9 1907 AM 000 
1898 1898 2019 A » 000 
4249 4249 4533 HUB 181 
4285 4Z85 45.71 40b LSI 
261.1 2633*280.9 37# L87 

292.9 2953*3152 -4M 187 
4520 «5S^^ 0® L45 
4600 4060 49.71 MXBH145 


HP1 Apwrlra, Acc9 5 

im flMlm Tlln T 1 
HPIEtoopranAa— 5 
NPtEwaaanDW-5 
MPIF«rEMACcy-S 
KTIFirSm O61V— 5 
MPI O'Mai to. -_5 

ano'mtu* 5 

muKAce 5 

MPI UK out,. 5 


I National Pnreidait fa* Mgre Ud QfMM 

49.73 5061 5584 ADI 184 
5137 5133 5482 -025 150 
50.76 5092*3437 +33 030 
1063 108.7 115.6 A10 133 
1002' 1003 U57 . gj3 

679.9 6948 7383 

fesgsK m 

234.7 2*17* 2563 
56X6 5734 *1X1 

■ 5437 5501* 5906 ■ 

fianridt Unit TstUai iants ttaCWOTlI 

TO 8o*4. Hoiwkb Mid 

Grow Tit FH 5DJ(ft«lna51 M0O54 

Gnu Ml 31126*0 127.89*13462 

Fl% — 5823 OQ 12666 L»JO 

Enron* ...... 5197.71 99 39 IM* 

■thfloerkm 5479.78 80.67*84. 


Drewtocomef — 3V, 
Ex*npttotl---.3V 
ExptohMtoa .3 




34XQ 34.0043630 
1 3®36 343to*3S.S7|>8ffl«M 
42.69 4275 45.60 HIKIggg 
14440 44.46 47.43 -0J5; 

1173 1173 1250 AM 
1340 1240 132 0 AM 
64J4 6414 6BX6 A5S M>5 
69.98 6958 74*6 A3 6651 
2893 294.7 3023 ADO 3.70 
4707 4792 4913 UJ8 170 
■TO? 3009 3263 1« 

3 5233 5500 -240 M 
^■7 83.67 8020 -ftlO 739 
1090 1090 1150 HM H 739 
4280 4287 45 73 Adb ) 7g 
l«3b -4334 46X3 HUB M 
,45.7$ 4004*49 J1 041 S-U'l 
4064 4095*5222 0« 3.1SI 
■43.77 4337 4631 HMD 

SJT 52 B.39 Feral Trad Maaigerc Ud atOttHl 


Srototam»-.-.3V, 

ssa’p.-j? 

SlmMhMG. 5 

SooJwhVlxlj 

Uort Growth -7™ 5I 


3587 3587 3015 
106X 206X 1129 
65.41 6541 6938 
49.99 5043 5304, 
60 50 6050 


90J3 9033* 




4594 4594 4887 

104.0 1048*109 8 
66 70 66 70*7004 
4336 4336 4632 
1O0Z1O6X 112-1 
4781 47 01 *»07 

225.1 225.1 239* 
2022 302.2 2151 
1113 1113 118.4 


12L7 1217 1209 
102.9 102.9*1084 
U93 119.8 127.4 
1340 134.9 1433 


PK EogWh IM On* Man) Ltd Q0OB1P 

*, Fare Sqm . Iradcn. EC2Y5EH 01-9209120 

147.61 mS|~| 85 

-“?=£^-ss 11 . o- 

ariroT— .5146.93 48-12 50531 [ 07 

r Denltos Dev: WBL*OreUagito)r; Than. 


GUtGF*hltoc4—._ 

High flun<4...— . 5 

W&YW4#:. 5 

taorero* 3 

tot) Bo* 5 

ITU*. _3L 

jew.— — -a 

JnMaSwolJer 5 

NtwtntaAf . — SV, 32.92 32.92 3902' 

Hew 7wtowto0..,„ 5 87.01-8701 9056. 

SttoMto* -9 1013 1013 160 9 

' 2108 215 8 229 51 

w 

2264 226.4 2408, 

187.7 147 7 137.1 

1J93 1303 

2066 219 7. 

164.94 

194.02 94.02*100 Si A.1U02 

Sdmttar Untt Tst Magre LM OZM1F 
22 BUIItcr Street. EC3AZBE 01-702 9974 
GMnlGithAa— 5(33X4 33X4*3BX3HU3U39 

0* Income —5(33.00 33.00* 3* 9B|-0 Q7W.19 

EaaganiAa:— 5 23.41 23 41 24Olfto(M011 

Dntocoar.. 5(2337 2337 3477 (amI0U 

OK C«y toe Ace._~ 513048 3887 «iX5(Al«(58b 


(HUM 
i-O 2 LOG 
«2* 181 
Hiiir - 

. jl.HO 

N>2 1X4 

mu «4o 
, -2585 
kiog Z35 
A02 - 

-I 3 149 
Hitt «98 
-St U6 

- J04 

-14 3.04 
-01 - 

!-l 8 J IF 
-13 273 
-3 3 4 63 
A W 1 36 
-XB 107 

11 

3.75 


I 


j’»bk.s- 


UK Smaller cars — 51 
(Asenro IhHtrf S\ 

Merlin Fond Magrent Ud UM9F 

30SlJaB*sSL London SW1A 1HB 01 

•tori In toll —5(4000 4783 3034 

Ecatogy — . — 3149.48 50.90 3337 

Metraprittaa Unit TM Ham LU QMUF 

- am 


0733 67767 

- 1013 W23 1098 -04 
158X 109.7 1098 -0.6 
131-9 Ml 1628 A.7 

151,4 1S28 1620 -00 
.5 7763 277.7 2955 -Cl 
.5 1403 140.7 141.7 -OX 2.05 28 
-SU45J 143.7 1S5.0 -03C85 

Fggfaofca A MwMrimM — Ltd OTOOtF 
18-19 SaroSand SI, London WOLS4P 
flrohraht4Gcroa — 5J6449 64*5 

Pu p etoa i Ifadt Trt Ifagnt Q2MQF 


SEfeKr~P 
SSftErd 


UKCapCwdUICC _Sl 23.71- 23.71* 23- 13 ( 

PflQaatoAoc. 51 31.41 31.41 33X9(-Gu7n 10 

Managed Ewm*c „ jluLSB MG27 1*4 43KIJM200 
Scottish AmlcrideUt Trt Mgn UdQZOflM 
ISOSIViBeretSL, Glanra>G25NQ 041 204 2200 

S WMsdHH sS 

1X9 Scottish Eqwttahle Fd Mgre Ltd UOWHH 


St Andrew) SdEdtahareh 

naihcon* 3Ui«.e 

Im] Aaron 3V. 

UK Orerealflc — 5, 
utCGewnd toe 3| 

ewS3S.-"IZ^3! 


U86 48 Kart SUM. I 


run Thames 


0491 576068 



Managed Enritj 9 -Ojldl-l 1029 102.91*03' 
Uny fern fal 9 — 5j 104 J 105.9 W5 9[-fl.l 


Tenn Balt — 0 

CuttoMt — 0 

UKEqnUyt 0 

UKEirergtoiCKi9_0 

America,*. a 

Jaun 8 General *_o 

Enropra. V O 

Into* Linked Gilt 9 ..0 

Fired Immst* o 

Amer Einngto) Ca»9_0 
OriWlt* . .. ... ... . 0 ! 

ChtomynwIPw 

MMGwltaMrt-0 

H*TnaB*M6_S 

Luritina BriMCTO# — .6 

CaithwiB __6 

UKEqate* 6 

UKEmvrttoCn»—b 

Aimricreg 0 

Japan GGrera*^..b 
fafdPbwid 61 



10L6 1Q3.2 1032 -HU 
99.49 100.2 1002 *02 
UM-5 1004 106.4 -03 
9827 103 J. 183.1 -02 
100.9 1023 102.1 -OX 
100.0 100.0 100.0 _ 
11 OX 1133 1133 1*0.7 
106.7 107.4 107*1*03 
9987 99.70 99.70 - 

9832 99.11 9931*0X 

100 0 100.0 ioo.r 


L 4 C Untt Tst Mngmt LM (0MS1F 
Hero Horn, fagdaU ,- 


Unit Tst Magnet Ud 0»BW_ 

148.9 148.9* 1504 [ 

7L45 7L* 

55.71 55.7 

5036 5031* 53.731 
46X9 4094 49.941 


GngmfaTrntt 

High Income 0 

■Uro national 5 

UnreiWtoWtoMH-B^ 


6*4783 4709 50731 

Until Unit Tst Mans LU Q2M1F 

21 Moorflddv London EC2P2HT 



GM*lnareeAre_0Vt 

sSSetowirl^: 

UK Growth flee ...3V. 
UK Income Aa — 3 V, 
DdiBcane— — JSV, 


■Mad ras ssj 


sSS 

4938 4938 5232 
5836 6010 63.94 
55.72 5738 61X5 


mu Unit Trusts LM GL2M9F 


- capital 


«7 06 4780 5085 
|46.« 47.10 5031 
46X8 47.00 5000 

4630 4680 49.79 

47.03 4780 5085 -BlU 
4531 4730 5032 
46X8 4070 4908 
47.00 47 00 50.00 
4630 4730 5033 A30I 
4663 46.90 49 89 
4039 4070 49.68 
47 00 47. CO 50.00 


WUM - taCBITW- 


1-810 


HUB 


toegmg 8 Growth 0| 

Small Cm Cwdi ZZ 9 
5 
5 
5 


Earoptroi Gwth 4 _ 
Mb Aw Gwth L. 
Japan LPreGth- 


1H 258.6 

12608 260.0 2773 

169.4 1698*1804 
1 161.0 163.7 1732 
147X5 47.25*5087 
1 43X3 43X3* 46 .07 

6071 6871* 7336 H0o! 



192QreStreeLSMrWdLS138D 


tAccnm Units) S 

Extra Hire toe 51. 

(Aaron Units) — SV, 
GDt&radtot 4, 

CAccnm Unte) 4 

MghYMd-^—^-JM 


1 Untel. 


- Legal & General Ol.T. Mgre) Ud Q2S«IH 
“ Adnto: 5 BayMgli Ho ad. Hannn. Brartwoid Bara 
,0277227300 


Darnenil Unit Tst Mgmt Ltd Q600)F 

54 St James SL London SVV1A LIT 0 -** 

Mwnfl MwreGdi , SU 93.40 93.0 99.42 -Ojat 
D™.I«t«»Sui_ W. 77.57 7787 8232 -070K 
DoPWIUUsta — 6V (79.98 79.98 83 09 AMb 
DrewOMtoGlli - 56(99.00 99.05 105 40 AIDE 
DMMItacStilgy. .4(9932 100.6 X058H1I 

Dencdh) Untt Tst Mngrs Ud (UMIF 


Depnsu^ 

a rortuft, note will bt towed tt Bid price 

Gtenfrian Unit Tst Miqps LM UW057F 
14 Old Part Lane. London W1YJUI 01-4911357 
Priwte Portfolio. _ 01247.4 247.4 B30L__7E41 

In* Onmnnnittos 2| 1198 U9lhrilZ60( (L52 

mghwlnaime 2UQ93 1091* 11391 U.41 

Global Asset Management (128IUF 

CAM Sterling ManNeman. Ltd 


Enairia 
EototyObt 

EqritrAaa 

E qnlly Inc ome- 6 

fn ^wT ZZ!! 6 

Fired mint — _ 6 


25. RiWfUM 

British Gwth 

EreopranGwiB9-..5 
Far fast to) || 


163X167.1 1778 
132.9 133.0 141.5 
2670 267.7*2848 
UO.6 1230*131.4 
1930 193.7 206-1 
.,9433 4535 101 2 
3187X9 89.17 91.93 


031-3153 


12 St James's Place. London SW1 


EFM Ihdt Tst Mngrs LM Q400HI 


4 Mririlto OrsoBt. Edtotwre 
Anroricang 3(5209 


Jlul _s 

CtoiwrtlWes 36 

EuraFi ‘ 


5330* 56.94 (HLU 1 


129X 129X 1373 


23 21 23.70 23J8HU2i 


Growth to Ira 3 

HJghDW.. Si 

I n treeMW n al 9 

flamrau 3 

fadfic-... SV, 

SmDi JreCao S 

Tokyo SI 

Ban Road. OieftenfarauSiTLfl 

UK BalaPCXd Inc _..3: 

UK Balanced Aa....5i 
UK Growth Are 3 

UK Hfll Irebc 5 

Mh America Acc —3 1 
Far Eajucrii flee ..._3 


24 07 24 07 2552 
180X 100X 1913 
1463 146 JW 155 4 
M4 9 204.4 217 7 

2030 2030 Z1.7B, 


-33 


- 2.8 

—3.9 

Alf 

-ox* 

-a? 


GAM C& Intilac 2 

GAM C&lnl Aa_2 
GAM UK Spec toe ...2 
GAM UK Spec Are ..X 
GAM Nth Amr lac -2 
GAM HUi Amer Aa: __ 2 
GAM Far |an me _ 2 
GAM Far Etol Acc _2 
GAUPnaWwdetac.2 
GMO P» nOhrita 2' 


034^090526 GAM (to a UK be -2] 
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975515 
4LM+7 
945454 
98X137 
91 9060 
98.7384 
91.3725 
94.4567 
101X379 

5 +JX 440? +0X1 107 

«X 4401 +02 1 3.07 

196 0 206.41 +O0[ - 

99.0 103X1 -111.65 


Rani Trust Inti Fd, Mngmt , 

Stcrtbig Fad MOOT.. -|9GX _96.9| 

MBMlaaal SecsOOf.-J *1X91 

lauaUwal ffe»l Oat- 1*1527 

iFricesan Kar2«. Nat rireltag Owl 


Royal Trust North American 

HAVUSS10.72 


Fd 


Global Boon NAV 

Clehal Hum HAV— 

ClcCnl Roco+ery NAV- 

HlneallAV . 

Aawrtcaa CmMk K*V.._i 

Cfeanaa MU Cwtn HAV 4 
far Eau Growth NAV.., 

Jaaaa GrmrtB HAV. | 

UK Grtiwib HAV. 

TSB Trust Fund* 

IwKhci 1 

T58 hlaad Poraicn — , 

TSS Gib Fd(Jw> Lid- J 

Taipei Fuad 

e|b Predentlal-BadwCaalUd FaadbnGEaaHled Ud 

HAV HTSL959 7DUflltlDRUSS69X9UMa2S) 

Tehran (ROC) Fund 

HAV KTS2X880O IDR Vatae U5S8159452 

Tbruet Inter na t i on a l Foantala Fond 

' SFr2.46 +001 



-0.04 

0.09 LISUI 
*17.40 1B.46W +0X7 
*10.72 1X58 +0.05 

*14 70 16M +0 02 


Wardlev Fund Manager* (Jersey) LM 

SR 

&SsS£=[ 

Worthy Bond TU.ZT1 
WbrtiaBWMtSdcmi 
AuDalUuEqWta--^ 
tooda Eaahy— — . 

EiuweEaalty..—— 

%X£&***- 

it 


013 

885 

QH 1 

0 

5.47 


5*12 e*2 

.71 9X4 

S8.Z7 S67 

*891 9.46 

SU-M) 12 J 1 

*850 903 

SS HS 

Y941 994 

4§«91 »22 

*10.08 1059 


+0.08 
+ 0-11 
+0.04, 
-0.08 
-0 09 
-0 01 , 
-0X8 


U.K- 


Sq/TECH SA 

SOOTeehUAVtoS 


Golds 


*17.70 t 


SFrX-51 

SFr2-71 

SFI2.19 

SFrSL43 

&FA52 


Satae Fund MngLLM 


-001 
-001 
- +0-02 1 

KorUi Anwfcon. —I 

MulUcurraoqr Band — I 

Tbrnet Interna t. Managemeot (Jersey), Ltd 


+0 01 
-001 
-001 
+ 0.02 

-oblI - 


I Yen 

Starting Bond 1 

Sffid 

^mtmerrt Services LM 

-toTB— 4*7.16 7MT 
to Trmt_lS105O 10X0 

SSgSSfZ‘.. , !railf ,, ?BSI , !ffl l , . 

Worid Bend Fnud-SIGAV 

""“"^EaS S * •» 

i» am wortwra a«u 

World Find SJL. 

MitIFiM MVKguZl— J eww | __ 

World Natural Resources 

NAVHM23 T^«2B 

Vamulchl Coital 


9Ttw Crtscem. Pfymaolli PL1 3AB 
Moray Mlo. Arc. IlLOO 

Financial & General Bank pic 

U Ltaondes SveetUMdon. SW1X9EX . 01-2350036 
to DA £3.000-113 D00 — [1 1 00 8X5 U 22| Ota 

HI. DA. 05000+ 1 11.47 8X21 11.731 Qv 

Gartmore Money Management Ltd 
610MM5I. iMdoaEDUIJPH , 01+236 1423 

Mgaer Mage. abb- ...110 812* bjoI iiaidmih 

Girobank pic High Interest Cheque Acc 
10 Uim St.. London ECZV 8 JH . 01 600 6020 

ELMO- £3.999 [850 750 iarM|Yrarty 

£4000-19.999 19 75 7 BO 10 40 1 Yurt, 

HUDOOt I JO 75 8.751 II 671 Ycwly 

Bnrfnnd lm Mngrs/Allled Irish Bank 
High I merest Oho* A cc o un t 

8-4, Aualn Frtare. Lnram EC2N 2AE , 01-588*317 
□500+ (1150 8671 12X11 Otr 

Hnmbmlyrie Finance Group 

Ctal/eyO. Wocccur Rd, ELolwptare 0256346833 

050-12.500 [lOOO 7.68 10*6 Olr 

E 2 J 00 + J 12.00 9 21 1 12 59 1 Qu- 

Uoyds Bank High Interest Cheque Account 
71 fanbanl 5L Ltredan EC3P 3BS , 01-W71000 

C1.000+ 14 00 7 00 1 45 1 Mtn 

E5 000+ 950 7+0 9.9 MUI 

£10 000+ ltd on 7.80 1041 Mill 

£50,000- 110 5 8X0 1 10.91 Mill 

M & £( Klein wort Benson 
MAS Hse_ VlcUrta Rd. CKmsfnrd 

HJ. CA(CLS0O*)..._ll050 8 06! 


024526626b 
11161 Daily 


-I 0X1 


7.7S| 
aoc; 
8 23 
9.001 



NWyCrtrerta Fired 00.66 11-00 

• ItagrtOolniOaiiTS — £802 854 

- IhulBrtili AaaaUreTiL- £7X9 7.78 

- Tregre IPS Unla Port... £9 77 1000 

EumrenGtabd Staler— £7X5 8.23 

- Target International Ode of Han) LM 

- IrtJGrewttiFd -4*17-54 1X5118 ' 



PaSfk+SSta^d* 1 K%86 330*1 

US/Eone«AlpMFd*-isa97 ..Oil? 


Nomura Aria Europe Find 

HAV Nor 25 T SlOO 

Nomura Dragon Global Fund 

MAY NOV 25 1 *10.72 

Nomura Growth Fund SA 
HAV to 23 1 Y15.473 


J -. 


•0.031 - 

-I - 


Save A Proper McmxtfamM 

^S^UEbSUL - IPM llXl ll. 61 1 +0X114.74 

016. Fid. W S7.B3 BX*[ -OXtl 8X1 

lincACwra IYZZ47 2396? _ +6(409 


I Preo. Fd... 

IMCqnreareFd. 

Fleet Sired in* Fd-... 
YMs A Lana Ire Man_ 
BbdBunt Freak* WTW , 
RtoaUltaBWAVSlS-J 
TauresaUMU 


18X1 9 06 

Eft. 43 9.06 
£9 67 10.19 

£10.05 1059 

L9 06 9X1 

£10.21 10.78 

£7X7 7.98. 


102 



Midland Bank pie 

ft) Bm 2 stiefflrta. . 

Hj^mm Quito- 10.10 

£ib.ooo+ 1 10 42 

£50.000+ 10.75 

FtatarSniup £3.000*- -111 73 

MXM. Britannia LM 

UDerensbireSaiareEC2M4YR , 01-6263434 

Carer Allen. 110 625 855471 UX88N Mtb 

Nat West Special Reserve Account 

Jl Lcjtamy. London. EpP 2BP . 01-726 1000 

ElOOOOonaatOTt.....fIo75 8.00 10 99| Qu 
£%0OOU£9999 1 10.25 7 75 10 64 Ota 


0742528655 
10 6+1 Ota 
10 99 Qsr 

105 otr 

12X71 (r+atfe 


a»M*=ia iisi wi as 

Provincial Bank PLC 

AlUWdum. Diedltre . 061-978 90 U, 

N4-GX. (JClXOO+r.yTZI 11X0 8.83 1 12X71 Mlb 


QnMfaW^HcJ 

GlofertPwilaHaFMS^. 


1 f - 

Nomura Prudential Fd Pt II 

NAV to 25 — — — X *12X0 i -0051 

Nountra Prudential Gtabal Partfada 
HAV to 25— -~—l *13 7* i -coil 

"S&4E Bn,1 | M * r ! [ .f I - 

Portfolio 8 HAV. 1 *10 JS I 1 - 

RMMMr&r!!* - 

Caymen) 


-X4 

1*9X3 

C5-14 

99X9 

*16X7 

*10 77 

2*1X1 

*6X8 


10X1 
,SX6rt 
10 IM 
17X01 
U.65 1 
2723 
*21X9. 
7X6. 


*0X3 

-006 

+004 

+0.05 

+0.03 

- 0.01 

+ 0 ^, 

+ 0.021 


aoi 

006 

0.06 


Tentplcton Galbraith & Hamtoger Ltd 

GlotailncMo**.... --IS106B 11X81 ^_.7l - 

The Thailand Fund 

HAV Bokl 488.221X0 IM Mfew USS19,447X9 
The Thailand Growth Fund dOOMF 
HAV to U US* 4.41 


- Thornton Investment 

— Kaeparen Find..-. 




North Star Fuad 



nm hav to 1 ft 


1 0X2 


=1 : HKSfiMETf _ 


A - 


X 236- 
0 Kffi.8 
_ 0 2100 
0101440 1500 
061040 1500 
DKrl»0 1710 
DM1280 124 

OUT 1060 1070 

BS&ifM 1070, 
IKrIOSO 104 0 
0 KIOTO 10U0 

SSS J w 1 

toaBAanruoi 


HigbPwf.Fnd 

Bom Fund- „ . 
SwandLBwRMi H _ 
Sreond Hfphtortrewn- 
MMjmlFi 
bMUFBIC 

MgenrfFd — 

Bond PdlCMMid. ._ 
Mbid Fd iCamuA)- . . 

MghSacraUtfiL 

KtgklfecamFd. 


UM 


taUnr. 

KamaadTbto 

Schroder Mngt Services (Jersqr) LM 

£22.4719 | --..110.: 

7 Z 1 77. j wJhzJaa 777 jii 

^zirml *535^* I =15? 


- Van- 


73 

7.73 

IM 

2X8 

2.96 


-* Schrader* Aria Lhnlted 


AKan Fired .. 

Qirerecy ft Bart Fd lac-. 
Cwraacrft Bart Fdto. 
§W9T Find— 

S53¥Sl^: 


- aHlBlorl)-. 

BarttAaiaricinFnnd.. 


Eonmraii Don* Fired. .. 

Uotal Accos Fd J 

Gdidon One Fired . .— 
HKftOMaGamwFd. 

Ml Opnl Fond. 

Kotano-On Fired. - . 
Llille Dragon Fond- _ 
'cTecferalogyFa 

t Sri 

BtobM 

ass. so Ldn index— , 

FT5E 100 Indax _| 

Hine5aia Index. 


*10.92 IT 
*619 1 .. 

S X2 7.6860 
X4 10.1535 

,*6 80 7.1400 

|SU Eb 12+530 
*1.91 2 00, 

*10.98 115240! 
*12.41 

uam 

*3149 335845 

*20.76 2L74B0. 


*631 6.72 

*1X8 1X8 

*4 00 4X3 

s IS 

125x3 Mt 


*5.78 
*7 42 

S4.» 


-1 1X4 


Srinudgra Australia LM 
SdtrtdW AnUSh JA94.79 


789 

4X5 


5X6? 


- Th«e- 


twsw»J= 

TWAAFMdll* 


*14X3 
*10 00 
*1X08 
510.91 
*10 11 


lm 
- 0.02 
-0 01 
•0 04 
-0.03 
+005 
+0 06 

-o'm 
+0 07 
•0X3 
-0 07 
+0.15 

-0631 

- 002 | 
+0 03] 
+0X61 


Money Market 
Trust Funds 

*"■ *d & (5S - * ou & 

Charities AM Fndtu Money to mt r. ■ M 

CAFCASH7to¥Si;li£S U£| 

The Charities Deposit Fund 
S£ 2 S^.^.ffS^o £J*slmx5 

GUrrtmora Mowey Managwwnt Ltd 

S^S’ S *" LDB * ,0 - E F 41,1J> M 01-23A1A5A 




Rpni Bank of Scotland pic 

Save &. PmserfRoberl Fleming 

2B Wenan Rrt, Romford RM13LB. . 0708 766966 

H.fBJI f 10.42 8001 U-lOl Dally 

Tyndall & Co Ltd 

29-33 PrinasiVtauria St, firtsut , 0272772241 

gtofct J 11 00 8.44 U6lf Ota 

jamwAce. Jl 10 75 8 25 1134* Qta 

CllamPluito. 1 1050 80S I 11071 Qta 

J- Henry Schroder Wagg & Co Ltd 
ftoBrheHcnie. Porisronui . 0705 827733 


8X31 


MnrFdH 

Dnir— 


&73| ir|j|ps 
7-411 3-ram 


5l46I 


SJ0659 1086b I 


•PfiCdlU HoanbeZS 
Tap Brand And fatt-STCAV 

to Brand Fatal NAV -.1*14.73 IS +8 1 

tor Ad Wiflfeag Asset Mngt Lunden 


J - 


Tnuswnrid Bond Trust 
HAV Hlta 23 I *1X05 


i +001 1 


: Money Market 
j Bank Accounts 

Grow Ret' 

Z AAD-Aiiltd Arab Bank LM 

sti , ag55^.!?iag«=s OI asr® 

j- Attkcu Ham* 

30 Crty Road. EtlV 2AY nuaM , 

- sSsssil ?|| Mg 


bill 


1Z.Z7IUUIJ 

Western Trust Higb Interest Cheque Acc 
r^ e JS35 : ffi)?- p, »' a 9 0tllPLllsE i 0752 224141 
£l.gOO-C+.999....: JI2P0 4 21 12 VoT Ota 

fij»«9.449 J1X 25 9 40 12 97 Ore 

fiS-2S2^ 4, - w - - 12-50 459 13-25 Ota 

“WO- 112.75 9.781 13X31 Ota 

Wimbledon & South West Finance Co Ltd 

i& , £g££»s 5 7 “ + ui aaisf 


rate launu ohiw Irom anwdre rare of 
;a» ton jam! rau wire arta c: .o n w CRT Gr Eaui+CAie 
.oreihrelrea m blue rasre uunoren-campaaodM 
ram ta Cr taCNuncr .rarraii ereditad 
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°d srdui retor in UX. eollan. YltMi % 
r!“*or all fiurioc exoreus. Pnas o‘ uruln older 

JtoU .OUra usyc to ao-UI 9+-m Lx» oo 
eotunferelon f rea of UK uuov p Pcr.ed lc urera turn 
SS™K«J*ft i Singlr cremlyn ifa»*=u. i Offered 
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« aria . « &ivcm+ gras, a Sumendeft » 
** ‘tonSle^eSlre*' a Orujo+xiLibir 
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FINANCIAL TIMES SATURDAY NOVEMBER 26 1988 


LONDON SHARE SERVICE 


AMERICANS -Contd 


1788 ... 

Hiatt Law Stuck £ - CrB' 

Si % 15% TranumerieaSl n%s -i Si 

20% U% TRINOYACorp jJjl _£ t 

IflOo iifl Un.lab 2Z3p ...... 

24 ,i 17% Old Technatogles 21 Ve *1 SI. 

34% 26% US Weni 31 > 4 S3. 

24% 16% Wasre Mammon SI. 21,'.-% 4 

lb% 12% |WhlriDCDl SI 13% SI 

33, \ 18%rFWoalwortliS3 , i...- 27|jf-% 51. 


Price I* or tNi 
£ I - Gnu C*w 


BUILDING, TIMBER, ROADS - 
Contd 


ELECTRICALS 


ENGINEERING -Contd 


INDUSTRIALS (MlsceU- Contd. 


IMS 

Hob , La* Stock 
4y 20 Ylauil Ameo ten.. .. 
119 105 Jxkson Groas r 
1831 86% Jarvis IJ.) Sp 


309p 154p 
32o 7 c 
24% 9I6p 

10c 2%D 
47b 7%p 
76b J7p 
14% 10% 
769s 514o 
18% 1S% 
716, 527 b 
13% 10% 
328c ld3o 
12% SOlD 
111, B41p 
41 % 38% 
515o 357b 
485c 368p 
B86p 250p 
371b 62b 

606p 430o 
14% BlJp 
40s 11 %p 
1250 83 d 

36oo 222b 
423c 29?o 
125b 51b 
39Jp 161c 
4%p 
57bp 
Blbc 
344 C 
785 o 
20 % 
10% 
J62b 
131c 
126d 
50p 
110b 
787b 

26*3 

Ills 
18c 
35b 
U h 
566B 
1273 


CANADIANS 

ABM Gold Carp g I72p| +1 

V Abbot Energy Caro _ 7p 

•Amer. Barrtck Rea. . 971 b +S 

American lightwa«.. 3%p 

•Anneno . 14p -% 

Augmliw Expin 39%p-3% 

Bk. Montreal g 12% 

Bk. Nova Scot. 1 661s 

BCE I J7%* +% 

•Bow Valley | S7Sp 

•Season] 13% 

•Breakwater Rea zMp *6 

Can.lmp Bank| 11% +% 

Can. Pacific g 922p *10 

Do. 4« Deb £100. .. 38%c 

Central Capital "A" |. 391a *9 

•Corona Coni 3*8* -2 

Cons TVX 611a . 258p *8 

Paribus Res 671,0+5% 

Derfanlnds SO Do +12 

•Ecfw Bar M >nea 827p +13 

Energe* Minerals 15%s +% 

Euro-Asia Capital Ltd... 92p *3 

•Galactic Rewurees. 264p *3 

CjikuII Techs Inc .. 311a 

•Geo (Jo me Res 5HjP +% 

Granges EjQln| 161, -4 

vGi Pacific Rea 5%p *1 

•Gull Canadal 51Sf ... 

9Ha»ter Sid Can! 940p 

rieniysGroup 471p +16 

•Hudsons Bay | 962s +16 

•Imperial Oii| 21% +% 

incol 17 +% 

•Inland Nat. Gas SI.. 563p +17 

Madeleine Mines. 138 b +4 

VTd uscocflo Expin 184p 

•Ntnl Business 5ysLI._ 52p -4 

•Nevada ColdltcWs... 126p -10 

IRioAlgom 971p +3 

Royal Bk. Can 1 16%+% 

Seagram! 31% 

•Sonora bold Corpl . 117« +1 

Solral Eng 46o +1 

Tam Pint Tedi Con). I 92p *1 


67 %o+5% 
50 up +12 
827p +U 
15 %p +% 
92p +3 

ISiS.* 3 . 

5%» -1 
585, . ... 

940p 

471s +16 
962s +16 
21 % +% 
17 +% 
563p +17 
138 b +4 


133 71 Hennings AS.50. .. 

136 48 Mobmr ns Pts.iOa.y 
£135 £100 Lalarge C od FIDO.. 

356 370 Uirtg (JaluO p 

30C 2b0 Laibam (J ) Cl v 

179 111 Lawrence (W.) fJ 

187 139 DdSSocteftfPIU.. 
58% 38% liHeytFJ C.)12%pf 
11C 95 SLon & Clydeside, y 

26C 195 -ovettfY. J I 8 

504 ?94 McAl Blue (Alfred]. 8 
497 367 ucCarttyi Stone Bk | 
325 190 (McLaughlin y 

262 187% Magnet a 

224 147 Menders (Hhto).... B 
178% 12£ Marie, I 

263 224 Marshall Halifax. 8 

105 44 Jo 6%obCaMPf.y 

133 79 Maunders (J.OOp. 0 

429 341 Ulmer Im. p 

243 So Miller (Start 20p * 

43E 347 Mowlem (J) 8 

108 67 NSM lOp f 

108 83 ^Needier Group |.. , 

£1! C10H Newarthlll £1 0 

186 166 Hewman-Tonks. .. I 

•184 104 Persimmon lOp.... 8 
128 87 Ptwenl. Timber.... p 

96C 715 Pochlw 

162 132 Pot, pipe 100 V 

193 172 Prowling ZOp 8 

514 423 RMC - a 

111 82Rjlnelndv 10p.... 8 

18C 130 {‘Ramus V 

°4W 387Redland a 

£98% £84% faUWCa7i*&. e_ 

121 111 Fftoskel lOp v 

285 125 Ruberold 1 

148% 111 Rugby Group .8 

+335 180 Rudt & Tompkins.., 
26 23 !-SWP Group 5p...y 

102 84 Keioliefd-ReeKfQp. y 

312 173 Sharpe & Fisher. ., 

I lbl 106 IStiorco Grp y 

| 265 1 76 Slrafall (Wml 5p. . . , 

i 153 111 Smart (J.)lOp y 

I "352 278 5LeetlQr _.M 

264 212 Tarmac 50p 3 

422 266 Tay Homes yl 

627 351 Tatlor Woodrow... 3 


+ ir 

Wee - 

163 -3 

9B 

185 -6 
£125% +% 
292-11 

38B 

139a -4 


1988 

HW.Low 


roronto-Oem. Bk.|... 16%] +% 

f Trans Can Pipe. 612p(+14 

I art ty Corot 137pL 


BANKS, HP & LEASING 


1988 

Hirti Law 
*2M 124 
‘271] 180 
£i3%kifl.; 


394 318 
270 175 
£16% 03% 
£25% £18 
£176 £1141] 
27C 195 


SIM 413 
15a 13h 


380 291 
150 121 
UO B« 
851 67! 
£23% 03V 


Stack 

ANZSAl 

Allied Irish 8 

Algemene FI.10 

Anglo Irish v 

AnsbacherIN tip. 8 
Banco Bilbao Vo.... 
Banco de San tante 
Bank Ireland lr£l. 8 

Bank Leuml 

Bank Le unit (U.K.) . 
Bank Scotland £1.8 

Bank of Wales 

Barclays £1 a 

Benchmark 20p y 
Brown Shipley £l..y 
Business Mart TsL v 

Cater Allen £L 8 

Chancery. y 

Commerzbk DM10.. 
Chgn Hbk KrlOO 
Deutsche Bk DM50 
First NaL Fin. 10p.. 8 
FNFCbJpcMrtPrefy 
Fuji Bank Y50 .. .. 
G+nard & National.. 0 
Goode Omrant So. 8 
linimea Mahon lQpB 

Hamtros 20p fl 

(HASH ang HKS250 . 
Joseph (Leo) £1 ... y 
King & Shixson 20o.v 
kkkiooft BnsaoGrp .p 

Lloyds £1 a 

jin. SesL Bank lOo-y 

M Coro £5 

Midland £1 a 

Mitsubishi Bank Y50 
Morgan Grenfell £1. 8 
NatAust. Bk.ASl.. 

Nat. West. £1 a 

Ottoman Bank 

wa Bros Group.. ..y 
Rothschild CJIHMb .8 
•Rothwells AS0.50. i 
Knyal Bfc.ScoUand.s 
5anHnntBBkUiKs.8 

Schraders £1 3 

Do. a N/V y 

Sec Pacific S10. ... 
Standard Cband. U.d 

rSB d 

USB Dt'nel h’l .8 
Union Dlscoont £1._ 8 

Warburg IS.G.i 8 

DobpcACn Prf. y 

Wells Fargo S5 

WesuneSAl 

IW Intrust 20(i. y 


Price - 
25! +8 
246 -2 

82 -1 
£48% +% 

Sti 

352 -3 


52 -1 
346 -1 
230 -5 

118 .. 
£16 +% 
279 -1 
120 -2 
132 -1 


Dll 

Net c*w 

tO 21c 3.1 
F07294. 3.1 
0279k 1.9 
QWhTV t 
2.0 - 
067 2*. 3.1 
Q229. 2.4 
«Ui7% 33 

12.4 - 
thl2.6 4.1 

g2.8 2 6 
T19 93 3 5 
1.62 1.0 
105 - 

22.5 - 
ft 0 2.9 

018% - 
v015% - 

Q24% - 

»8.75 2.4 
63% - 

10143% • 

18.0 - 
a3.3 - 

1.2 - 

9.0 - 


-3% 120.1 3.0 

015% 6.6 

-6 10.85 - 

-1 K030c 2.1 
-10 r24 0 5.0 
-5 080% - 

-2 ;l » - 

-1 98.0 2.7 

012Jc 7.1 


■?J 


16.2 

16.5 - 

-% 0S1.8C - 

-6 M35.C 0.9 

-3 UW4.7 32. 

15.4 2.8 
..... 1528.7 - 

-8 rll-5 - 

-2 6 % - 

-A QS2.40 - 

sQ33c « 

0.99 2.9 


Hire Purchase, Leasing, etc. 

2li 155|Aagk» Leasing lOp.yi 198dj -2 t3.S| 6.bl 2.4] 8.5 

"174 150CLF50P y{ 158« -2 M2 18 8.5 L8 8.7 

Ub 100Do.6%pcC»Pf50p.d 101i 6.25 - BJ - 

71 54 CatUe s (Hdgs) Ubu H 62 . .. t2.5 2.1 5.4 11.6 

49% £30 T , Cle B'cre Fr.l00....ll £44A 010% -2.1 

3E 24 Equity & Gen 5p... v| 32H -1 tl 75 1.7 7 3 9.7 

364 309 Pro. Financial.... ffl 312 -7 116 0 2.2 6.8 B.7 

125 41 /Reflex Iros. Ir5p..y| 110 LEB8% 3 3 1.2 24.1 

X9Sl LZSMfwdchesur lR20p-yi 1291-3 t086S%» 5.7 I.U228 


BEERS, WINES & SPIRITS 

46l(-6% 13 0| 23l 3.8{l3.9 
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joins 
consortium 
to bid for 
Air New 
Zealand 

By Michael Donne, 
Aerospace Correspondent 

BRITISH AIRWAYS confirmed 
in London yesterday that it is 
participating in an interna- 
tional consortium bidding to 
take over Air New Zealand. 

Its partners are DFC New 
Zeal and, the investment bank, 
and EHE Development the Jap- 
anese investment company 
which specialises in tourism. 

A competing consortium 
consists of Brierley Invest- 
ments (BEL), the main invest- 
ment vehicle of Sir Ronald 
Brierley, the New Zealand 
financier, and Qantas, the Aus- 
tralian flag airline, along with 
other unnamed foreign air- 
lines. 

Neither group disclosed cash 
details of their offers. 

The New Zealand Govern- 
ment, which owns Air New 
Zealand, re-opened the bidding 
last month after calling off ear- 
lier negotiations with Qantas. 

It said then that it was pre- 
pared to sell the entire airline, 
provided 65 per cent of the 
shares remained in New Zea- 
land hands. 

The prospective sale of the 
airline is part of a New Zea- 
land government programme 
to privatise assets to raise 
funds to repay foreign debt 

Although no value has been 
put officially on the airline, 
some analysts believe it could 
be worth more than NZJlbn 
(£355m). 

The New Zealand Govern- 
ment has declined to say when 
it will announce a decision on 
the bids. 

Mr Keith Sutton, executive 
director of DFC, said his com- 
pany would seek 65 per cent of 
the shares in Air New Zealand, 
with BA and ftlfi holding the 
remainder. 

DFC itself was sold recently, 
with National Provident Fund, 
New Zealand’s leading mutual 
fund, taking 80 per cent of its 
shares and the rest being taken 
by Salomon Brothers, the New 
York investment bank. 

Brierley and Qantas said 
their group included other for- 
eign airlin es, whose names are 
likely to be revealed within the 
next few days. 

They are believed to include 
Lufthansa of West Germany 
and Japan Air Lines. 

At least 30 per cent of Air 
New Zealand would be offered 
to the public and staff. 

A joint Brierley and Qantas 
statement said; "BIL will hold 
not less than 35 per cent Qan- 
tas has tendered for 19.9 per 
cent, with other overseas air- 
line industry participants 
between them bidding for 15 
per cent 

“Accordingly, under the bid 
the total overseas shareholding 
will not exceed 35 per 
cent" 

BA hopes of Lan Chile stake 
improve, Page 10. 


Fiat Group shaken as car 
company chief resigns 


By John Wyles in Rome 

THE FIAT Group, Italy’s 
largest private company and 
mar ket leader in the European 
car sales league, was badly 
shaken yesterday by the resig- 
nation of Mr Vittorio G hi della, 
the man who has piloted the 
car company's impressive 
recovery during the 1980s. 

Mr Ghidella will be suc- 
ceeded as managing director of 
Fiat Auto by Mr Cesare Romiti, 
thereby consolidating the 
group managing director’s grip 
on the entire Agnelli empire. 
Mr Ghidella apparently decided 
to depart after losing the stra- 
tegic debate with Mr Romiti 
over future strategies and Fiat 
Auto's place within them. 

Mr Gianni Agnelli, the 67- 
year-old Fiat president and 
principal shareholder, was the 
final arbiter who has evidently 
struggled for months to make 
peace between his two top 
managers. However, he eventu- 
ally put his proprietorial 
weight behind Mr Romiti. 

Mr Agnelli yesterday brake 
the news that Mr Ghidella 
would be leaving by the end of 
the year to a gathering of the 
group's top managers at the 
Fiat training centre at Maren- 
tino near Turin. 

He said: “I was faced with a 


conflict of interpretation over 
the role of Fiat Auto inside the 
group: for Ghidella an autocen- 
tric view prevails, while for me 
Fiat is an industrial holding 
and the management of all of 
its activities must remain 
Inside the holding.” 

For his part, Mr Ghidella 
was reported by Fiat sources 
as acknowledging that Fiat 
Auto had always been given 
the necessary human and 
financial resources during his 
decade as managing director. 
He added that his decision had 
been prompted by differing 
visions of the group's strategy. 

Rumours of clashes between 
Mr Romiti and Mr Ghidella 
have been reported in the Ital- 
ian media on several occasions 
since the end of August, but 
Fiat has consistently denied 
them, together with any sug- 
gestion that Mr Ghidella 
intended to resign. 

Details of the conflict are 
very unclear, but company 
sources suggest that they con- 
cerned investment priorities 
within the diversified financial 
and industrial group, and a 
claim from Mr Ghidella for 
more managerial autonomy. 

Mr Ghidella is said to have 
insisted on the need to 


strengthen Fiat Auto’s capac- 
ity to defend its 60 per cent 
share of the Italian market and 
Its 1A5 per cent hold on west- 
ern Europe, even at the 
expense of developing other 
sectors of the business. 

Mr Agnelli and Mr Romiti. 
dug in on the need for a more 
balanced investment approach 
and rejected Mr Ghidella ’s 
claim for a freer hand in run- 
ning Flat Auto. “There are not 
two Fiats but only one indus- 
trial group engaged in a diffi- 
cult international struggled 
said Mr Agnelli at Marentino 
yesterday. 

Mr Ghidella, 57, is highly 
respected In the international 
motor industry and his view erf 
Flat Auto’s future role may 
have been somewhat influ- 
enced by Mr Agnelli’s seem- 
ingly unsure handling of suc- 
cession problems at Fiat. A 
year ago, he announced that 
Mr Ghidella would succeed 65- 
year-old Mr Romiti as group 
managing director at some 
future date. In September, he 
made it clear that this would 
not be before 1994. 

Fiat group comes to cross- 
roads, and Ghidella leaves as 
goal of overtaking VW comes 
in sight. Page 3 


Nato reveals strength of forces 


By David White in London and David Buchan in Brussels 

talks on cuts in conventional 
land-based forces between the 
Atlantic and the Urals. 

It sets out the Warsaw Pact's 
well-known areas of superior- 
ity, including a three-to-one 
advantage in tanks and artil- 
lery and much greater num- 
bers of armoured vehicles - 
weapons which Nato believes 
provide the capacity for sur- 
prise attack and large-scale 
aggression and which it wants 
to make the focus of the talks. 

The report, which stems 
from a UK initiative, also 
rebuts Soviet counter-claims 
that Nato has the advantage in 
numbers of strike aircraft and 
anti-tank weapons. 

Copies of the document, 
called Conventional Forces in 
Europe; The Facts, are being 
sent to all participants in the 
35-nation Vienna Conference 
on Security and Cooperation 
in Europe, which is due to 
make way for the East-West 
Conventional Stability Talks. 
Mr Manfred Worner, Nato 


NATO HAS published its most 
detailed assessment to date of 
the balance between its con- 
ventional forces in Europe and 
those of the Warsaw Pact, and 
has challenged Moscow and its 
allies to come forward with 
similar data. 

The figures, giving levels at 
the start of this year, contain 
previously classified informa- 
tion on Nato forces and intelli- 
gence estimates of East bloc 
forces. 

The Warsaw Pact Is shown 
as having 3.09m troops in 
Europe, including support per- 
sonnel, against Nato's 2.21m. 
and 51,500 tanks compared 
with Nato’s 16,424. 

The document, released in 
Nato capitals yesterday, was 
conceived as an exercise in 
Western glasnost It attempts 
to counter the public relations 
efforts of Mr Mikhail Gorba- 
chev, the Soviet leader, and to 
prepare western opinion for 
the kind of demands Nato will 
make in the planned series of 


secretary-general, forecast that 
the talks would start “very 
early next year.” He said the 
report was not intended to 
replace the data needed for the 
negotiations, bnt denied it was 
political propaganda. 

The data are the first pro- 
duced by Nato since 1984 and 
break new ground by including 
French and Spanish forces and 
details erf Warsaw Pact forces 
country by country. 

Tom Lynch adds: Announc- 
ing the document in the Com- 
mons, Sir Geoffrey Howe, the 
Foreign Secretary, challenged 
Mr Gorbachev to “put your 
cards on the table.” 

He told MPs during a foreign 
affairs debate that the paper 
was “the most exhaustive anal- 
ysis of the available data ever 
undertaken. The allies have 
concealed no detail of their 
own forces and spared no 
efforts to estimate accurately 
the Warsaw Pact forces." 
Eurofighter accord will bring 
20,000 jobs. Page 4 


Trade figures Continued from Page 1 


merchandise trade gap in the 
first 10 months of this year to 
El7bn. 

The Government estimated 
that Britain’s invisible trade 
surplus from services such as 
banking, insurance and tour- 
ism stayed unchanged at 
£500m last month, to result in 
a £4.6bn invisible surplus 
between January and October. 
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The Department of Trade 
and Industry said exceptional 
factors such as increased 
imports of precious stones and 
aircraft played a part in swell- 
ing last month's deficits. It also 
said that up to £300m of Octo- 
ber’s exports were wrongly 
counted in with September’s 
figures as statisticians tried to 
compensate for the effects of 
the postal strike. 

There was no concealing 
that the figures were far worse 
than expected by even the 
gloomiest commentators. In 
volume terms, exports fell by 
nearly 10 per cent between Sep- 
tember and October while 
imports increased by around 11 
per cent Imports were up 
across the range of products 
covered by the nffirial statis- 
tics pointing to excessive 


demand in the economy. 

David Barchard writes: 
Mortgage rates seem certain to 
rise, though building societies 
may wait until the New Year. 

Societies had a record inflow 
of £L5bn last month and are 
well placed to hold down their 
rates in order to increase their 
market share. However the 
Government, which is believed 
to have pressed them strongly 
to put up their rates after last 
August's base rate increase, 
may force matters again. 

Mr. Jim Birrell, chief execu- 
tive of Halifax, the largest 
building society, said he was 
disappointed by the latest base 
rate increase as the housing 
market was showing clear 
signs of slowing down. The 
society had “no immediate 
plans” to increase rates. 


RHM buys 
Nabisco 
UK cereals 
concerns 
for £80m 

By NDdd Tait 

RANKS Hovis McDougalL the 
British bakeries and food 
group, is to pay E80m in cash 
for RJR Nabtsco's UK break- 
fast cereals interests, which 
take in the Shredded Wheat, 
Shreddies and Team Wheat- 
flakes brand namRS- 

The company emerged yes- 
terday as the successful bidder 
in the auction for the busi- 
nesses, which it Is buying from 
Nabisco Group, the UK subsid- 
iary of RJR Nabisco. The price 
is above analysts’ esti- 

mates. 

In terms of the £585m UK 
breakfast cereal market, the 
largest player, taking about 50 
per cent, is Kellogg. Weetabix 
is second and the Nabisco 
interests third, with about 9 
per cent 

However. RHM also produces 
private label breakfast cereals 
through its Viota foods subsid- 
iary and wheatflakes under the 
Force brand name. It suggests 
that the purchase should 
roughly double its own share 
of the market 

The Nabisco businesses are 
based at Welwyn Garden City, 
Herts, and employ about 600 
people. Profits before tax and 
the allocation of Nabisco UK’s 
charges for administration and 
selling were £8.6m for the year 
to November 30. They have 
remained on a plateau for 
some years. 

The purchase comes hot on 
the heels of RHM’s announce- 
ment earlier this week that it 
would put a figure of £678m on 
its existing brands in the 1988 
balance sheet thereby trebling 
shareholders' funds. 

The comprehensive brand 
valuation, the first by a UK 
company, was seen by analysts 
as a move which could facili- 
tate acquisitions, although the 
company denied that this was 
the main purpose of the 
accounting change. Since then, 
RHM has announced the pur- 
chase of some fruit juice busi- 
nesses from Adams Foods for 
£105m cash. 

Yesterday, the company said 
it would value the Nabisco UK 
brands an acquisition, thereby 
reducing the amount of good- 
will in the purchase price. The 
tangible assets are put at about 
£35m and Mr Bob Rogerson, 
RHM’s finance director, indi- 
cated that the brand valuation 
might produce another £20m, 
although this figure is hi g hl y 
tentative at present 

The sale by Nabisco Group 
reflects a decision to concen- 
trate on its “core” UK interests’ 
- crisps, snacks, and biscuits. 
The company also recently 
sold its Bendicks luxury choco- 
lates business. 

The proposed sale by tender 
was announced in late October, 
shortly before news broke that 
a large-scale leveraged buyout 
of the US parent RJR Nabisco, 
was being discussed. Yester- 
day, RJR Nabisco confirmed 
that all parties involved in the 
bidding were fully aware of the 
cereals transaction. 

RHM’s recent purchases use- 
fully enlarge the group, at a 
time when it is subject to some 
bid speculation. 

RHM faced a hostile £L7bn 
bid by Goodman Fielder Wat- 
tie, the Australasian group, 
last summer but this was aban- 
doned after a Monopolies and 
Mergers Commission referral. 


A1 Fayed referral Continued from Page 1 


Appeal judges gave Lonrho 
leave to seek a judicial review 
of Lord Young’s decision to 
await the views of the Serious 
Fraud Office before deciding If 
and when to publish the 
report. 

At the core of Lourho’s case 
against the A1 Fayeds were two 
allegations. They were that 
certain facts about their family 
background and financial 
resources were misrepresented 
at the time of the House of 
Fraser bid, with the aim of 
influencing the Government 
not to refer the bid to the 
MMC; and that the Govern- 
ment acted unfairly in allow- 


ing the bid from the A1 Fayeds 
to jump all regulatory hurdles 
in a matter of days when Lon- 
rho’s own bid in 1981 was frus- 
trated by the MMC. which 
ruled that a Lonrho takeover 
of the Harrods group would be 
a g ain st the public interest. 

Lonrho 's ultimately unsuc- 
cessful attempt to win control 
of the Harrods stores group 
began in February 1977. 

Mr Paul Spicer, a Lonrho 
director, said yesterday that 
Lord Young’s decision allowed 
the A1 Fayeds to keep what he 
termed their “ill-gotten gains.” 
He also accused the govern- 
ment of attempting to suppress 


the report’s findings. 

By contrast, House of Fra&er 
said that the decision at last 
removed uncertainty hanging 
over the company and was 
thus to be welcomed. 

Lord Young’s decision 
turned the spotlight away from 
Lonrho’s own predicament as a 
"Die takeover target at the 
of Mr Alan Bond, the 
Australian entrepreneur who 
has a 21.5 per cent stake in the 
company. Speculation about 
Mr Bond's intentions prompted 
a 7p rise in Lonrho’s share 
price to 3S9p despite a stock 
market rout in the the wake of 
the UK’s trade figures. 


Oil prices Continued from Page 1 


The outline deal which Mr 
Aghazadeh will present to his 
government envisages a cut in 
total Opec production from 
about 22m barrels per day at 
present to lS-5ra b/d. 

The proposals give Iran a 
higher production quota and 
an S18 a barrel target price. 
However, Tehran would also’ 
have to accept giving Iraq an 
equal production quota, which 
it has refused to do for many 
years. 

The proposals would lift 
Iraq’s nominal quota from 1.5m 
b/d to to 2.64m b/d, some 80,000 
b/d below its present produc- 
tion. The largest cuts from 


present levels of output would 
be made by Saudi Arabia, 
Kuwait and the United Arab 
Emirates, all of which are 
producing well above their 
quota levels. 

Even the sharp cutback in 
production now envisaged will 
result in only a slow reduction 
in the very large stocks of oil 
now overhanging the market. 
Mr Mehdi Varzi of Kleinwort. 
Benson, said that Saudi Arabia 
alone was estimated to have 
70m to 80m barrels of oil on the 
high seas. 

The ministers remaining in 
Vienna were working out final 
positions on the outline deal 
yesterday, including the 


amount of production which 
each member would sacrifice 
from its quota share to bring 
Iraq up to parity with 
Iran. 

Mr Issam Abdul Raheem Al- 
Chalabi, the Iraqi minister, 
said the cartel intended to lift 
■oil prices to $18 within a few 
months. He also pledged that 
Iraq would reduce its produc- 
tion and adhere fully to the 
agreement as soon as it takes 
effect on January 1. 

However, the possibility of 
weak oil prices for many 
months has also raised concern 
that Opec members would be 
tempted to overproduce to 
increase revenues. 


II 1 1; I IX COLUMN 


Another fine mess 
for equities 


When Mr Lawson appears 
before the Treasury Committee 
next Wednesday to discuss the 
Autumn Statement, he will 
have some explaining to do. 
The forecasting record was 
looking tattered already, but 
now we have estimates of a 
£l3bn trade deficit this year 
and fourth quarter inflation of 
6 ‘A per emit being overtaken 
almost as soon as uttered. The 
7 per cent figure for next year’s 
inflation peak looks equally 
shaky, given the likelihood of 
another point on mortgage 
rates in the New Year (too late, 
of course, to depress Christmas 
consumer spending). The mar- 
ket, which was mostly disposed 
until yesterday to regard 12 per 
cent as a base rate ceiling, is 
not now prepared to dismiss 
the possibility of 14 per cent by 
the Budget 

About the only market in 
which Mr Lawson can still 
appear credible is that of for- 
eign exchange. By apparently 
countenancing a drift up 
towards DM320, the Chancel- 
lor is at least ensuring that 
pressure continues to be 
exerted on producers as well as 
consumers. The picture is com- 
plicated, though, by the grisly 
possibility that the Fed may be 
under pressure shortly to- raise 
the US discount rate. Indeed, 
Wall Street itself is a wo rry ; as 
the oil price rises, US bond 
yields are creeping up, and the 
equity rally of the past ten 
days was yesterday showing 
signs of petering out. 

On a longer view, it is possi- 
ble to argue that none of this 
really affects the UK equity 
market at alL Yesterday’s 38- 
point slump in the FT-SE took 
it back to where it was a fort- 
night ago. In the middle of the 
year’s trading range - and, 
indeed, just 7 points higher 
than it was at the end of the 
first week in January. The 
market is going nowhere, and 
13 per cent base rates merely 
make it easier for fond manag- 
ers to sit on their cash. 
Whether you believe in a soft 
landing or a hard one next 
year, there is no incentive to 
do anything about it now. 

Oil prices 

Opec ministers could get 19 
to just about anything in 
Vienna while their Iranian col- 
league, Mr Ghnlamwa a Agha- 
zadeh, is away checking things 
out with the Ayatollah. But it 
is looking likely that all 13 of 
them - including someone 
from Iran - win soon be sit- 
ting down to sign a bit of paper 
winch could do quite a lot for 
oil prices, at least in the near 
term. 


FT Index Ml 31.1 to 1,462.8 



Yesterday’s market seemed 
to view the agreement as some- 
where between two-thirds and 
three-quarters of a done deal: 
Brent crude prices rose $1.70 a 
barrel on the day, and might 
rise 50 cents or $1 more if and 
when the ministers put pen to 
paper. The timing of that 
grand event will depend, of 
course, on whether Mr Agfaaza- 
deh has a fruitful time in Teh- 
ran. He can scarcely be blamed 
for wishing to highlight the dif- 
ficulty of Iran’s decision to 
accept the hated parity with 
Iraq - or for wishing to-spread 
the political risk of such a deci- 
sion by Insisting on approval 
from his masters. But the 
agreement also includes conso- 
lation prizes for Iran: its quota 
would rise by 11 per cent, well 
above the 6 per cent rise in tile 
organisation's overall celling. 

Deal or no deal, the UAE will 
probably carry on doing its bit 
for over-production. But a sig- 
nature alone could well mean 
$14 or $15 a barrel for Opec 
crude to the end of the year. 
The first quarter of. 1989 may 
well be another matter, 
though: prices could droop 
again under the influ ence of 
massive stocks; and the market 
win no doubt retain a healthy 
scepticism towards Opec's pro- 
duction intentions until they 
become fact 

UK property . 

The current UK property 
boom is already the longest in 
18 years: property shares have 
massively outperformed the 
stock market for the last cou- 
ple of years, and UK interest 
rates are at their highest level 
since the beginning of 1985. It 
is the sort of background 
which might make the more 
nervous investors tiptoe 
towards the exit, but, rather 
surprisingly, It has dime noth- 
ing to stan the wave of bid 


activity in the UK pr ope r ty sec- 
tor. 

This week’s £i.8bn bid for 
Hammerson. the continuing 
speculation surrounding the 
future of Mountleigh and yes- 
terday's £269m Peel bid for 
London Shop, underline the 
dramatic difference In confi- 
dence levels in the UK equity 
and property markets. It is 
hard to imagine, for example, 
the chairman of a UK indus- 
trial company following the 
example or Peel's chairman. Mr 
John Whittaker, who is putting 
up £55m of his company's 
waim rights issue. He is either 
a very confident or foolish 
man , and the same goes for the 
bankers who have been lend- 
ing an increasing amount of 
money to UK property compa- 
nies on a non-recourse basis. 

Despite the gloom in the 
equity market, the surprising 
confidence in the property sec- 
tor seems reasonably justified 
for the moment. Apart from 
the traditional supply and 
demand arguments, the direct 
property market is underpin- 
ned by an average yield almost 
3 percentage points higher 
than equities, and an institu- 
tional sector which has run 
down its involvement to histor- 
ically low levels. According to 
WM Company data, the returns 
on property investment have 
lagged the returns on equities 
ana gilts cm a five. 10 and 14- 
year period. While the UK 

S roperty market will turn 
own at some stage, at present 
it still has some catching up to 
do. It would, be 4 brave fond 
manager who predicted that 
equities will outperform prop- 
erty for the next year at least 

Takeovers 

After the confosed sounds on 
takeovers emanating lately 
from the CBL It was useful to 
have the chairman of the Take- 
over Panel gently pointing out 
yesterday that the owners of 
companies have rights as wefi. 
Allowing boards to suspend 
the voting righto of hostile 
share stakes, or to require that 
two-thirds of shareholders vote 
in favour o£ a takeover, is to 
grant them powers to which 
they are scarcely entitled. 
What Lord Alexander was too 
courteous to point out is that 
managements do not have the 
solidarity in these matters 
which the CBI claims for them. 
As was apparent in last year's 
debate on short-termism, the 
average manager wants- to be 
simultaneously Immune from 
takeover and free to take over 
others; and that is hardly a 
debate with which sharehold- 
ers need concern themselves. 
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I SRAEL IS HAVING the: won* of 
times. While the FLCs actkm in 
declaring an independent state had" 
put it diploma t ically cm the Topes, 
its own incancliMive .election result 
has made it impossible for Israel to 
respond imaginatively. Equally important, 
there is confusion and anguish among 
large sections of the Israeli pubhc because 
of the increased power of the religious 
bloc, without which neither Likud nor 
Labour can form a government. 

The religious parties dgmani! a great 
^ 1 — and one demand in particular is ; 
straining the relationship between Israel 
and the Jewish diaspora even mare than- 
did Israel’s invasion of Lebanon in 1962 
and its aftermath, up to and through the 
Palestinian uprising in the occupied terri- 
tories. That Hawiand mwwhw the peren- 
nial issue of “Who is a Jew?” 

Orthodox Jews - whose version of 
Judaism is the only one officially recog* 
nised and politically organised in Israel - 
insist that only people bom -of Orthodox 
Jewish marriages, or converted by Ortho- 
dox rabbis, may be defined as Jews «mi, . 
therefore, be eligible for instant Israeli citi- 
zenship under the Law of Return. But in 
the diaspora - particularly in the US - 
Reform and Lateral Jews, who I n terpret 
rabbinical law slightly differently, out- 
number the Orthodox. 

'They refuse to let fhelr Jewishness be 
questioned and judged by the authorities 
of a rival tradition. Mindful of the dias- 
pora, successive Israeli governments have 
until now withstood pressure on this 
issue. Now, at last, the religious bloc holds 
tr n r mp card. 

Most Jews in the West still think of 
Israel as a predominantly Ashkenazi, 
European-style democracy, living cm rite 
values which won the admiration of the 
world 40 years ago when the Jewish state 
was created. In the *M»g* nniw g'i Israel was 
predominantly secular, and socialist Mass 
immigration from North AMca. Asia and 
Arab countries in the 1950s changed this. 

The new immigrants won religious, and 
Orthodox, but tended at firstto vote for 
secular parties - Labour or Menachem 
Begin ’s nationalist Herat. Subsequent 
immigrations became increasingly reli- 
gious, particularly after 1967. Even then, 
the political fortunes of Israel's religious 
partes improved only marginally, but the 
religious components of Israeli society 
were strengt h ened steadily. . 



A merican Jews have no such 
hang-ups. They feel at home: 
totally American and at 
with being Jewish: When Jona- 
than Pollard, an American Jew, was con- 
victed two yea rs ag o of spying for Israel, 
US Jews were outraged and stupefied. Not 
out of fear of an anti-Semitic reaction, but 
at Israel’s st up id it y in spying on its closest 
friend and ally. The “Zionist dream" cuts 
little ice with most American Jews who, 
though committed to Israel, do not see 
themselves as Zionists. 

Tet, Israel has made American Jews 
proud confident. It also brought them 
political power, which had eluded them 
despite remarkable successes in all other 
walks of life- That power now cements the 
hugely diversified American Jewish com- 
munity in a common purpose, at the cen- 
tre of which is Israel 
- There are more than 10,000 Jewish 
organisations in the US. One of the oldest 
and most respected is the American Jew- 
ish Committee, which is also a moderating 
force in the much-vaunted Jewish lobby. 
The AJC publishes the influential monthly 
Commentary, edited by Norman Podhor- 
ete. American Jews want a popular Israel 
ynrt television does not help, he says, but 
support for Israel has not diminished - 
even with the Lebanon war, even with the 
way Israel has been dealing with the Pat’ 
ogHwiflTis in the Occupied Territories. 

Many Americans still see Israel as 
flppiff teri in Urls’s Exodus. Jewish criticism * 
of Israel in the US comes from “liberals,” a 
word with negative connotations on the 
right of American politics. “Liberal Ameri- 
cans are more critical of Israel That’s why 
liberal Jews are unhappy," Podhoretz 
pgplaina- The fact that Jews still vote over- 
whelmingly Democrat does not necessarily 
put them in the “liberal" camp. Jews who 
are prepared to take a stand on the ques- 
tion of territories, I was told, were less 
than a quarter of the community. 

But tee question of “who is a Jew?” is 
the one issue which would alienate Ameri- 
can Jews and said even Podhoretz himself 
to tee barricades. Indeed, American Jews' 
r eaction to Likud’s negotiations with the 
religious bloc has been strong enough to 
make prime minister Shamir consider seri- 
ously tee alternative of another uneasy 
coalition with Labour. 

Two things will touch raw nerves with 
American Jewish leaders. One is tee sug- 
gestion that American Jewry gives 
MTHpiaUfiBil blanket support to Israel The 
other is the question of the “Jewish 
lobby.” All communal leaders insist that 
'there is no “ blanke t” support; criticism is 
.voiced, in many places, by many Jews. 
However, solidarity with Israel remains 
undented; it cuts across divergence of 
opinion and organisational diversity. 

Most insistent an that is Malcolm Hoen- 
Mn, executive director of tee Conference 
of Presidents of Major American Jewish 
Or ganisations, an umbrella body for the 40 
biggest and most influential Jewish organ- 
isations inthe US. His office in Park Ave- 
nue, New York, is suffused with executive 
efficiency. An Orthodox Jew, Hoenlein 
wears a irippa. He answers my questions 
-in a concise, we&rahearaed maimer: there 
is no blanket support of Israel but criti- 
cism of policies Is kept inside, conveyed 
directly to Israeli leaders rather than aired 
publicly. There are no conditions to Amer- 
ican Jewish support of Israel (the contra- 
diction passes unnoticed); Americans sup- 
port Israel not because of the Jews but 
because Israel is a stable democracy, a 
strategic asset, etc. His stance confirms 
what I was told by another, more expan- 
sive and less cautious Jewish personality: 
you don’t rock the boat and you don't give 
“Israel’s enemies" any ammunition. That’s 

the name of tee game. . 

Co n tin ue d on Page XXHl 




If I forget thee, O Jerusalem . . . 


T he state of Israel has given dias- 
pora Jews a sense of pride, a new 
dimension of national awareness . 
and a taste of power. They want 
to fee! proud of IsraeL They want Israel to 
be liked and admir ed because what Israel 
does, and how it is seen, affects how they 
see themselves and how non-Jews see 
them. 

A Labour victory in 1988 would have 
restored some of the lustre Israel had lost 
Willingness to enter into internationally- 
sponsored peace -negotiations, with reach-' 
ness to <yel»anjp territory fair peace, 
would have looted: good. The image of 

ipf rariKfg pnfr rrif g inn» nntt nrmTlmTi would 

have blurted; -tadsm woriUt 

have lost its edge. — 

Behind , such anxieties, though, lurks 
another profound concern winch is shared 
by the vast majority oT.. Jews and Israelis: a 
fear for Israel’s security and survival This 
fear nags like a desperated reflex that will 
not be -put to rest Anyone who fail* to 
appreciate this wDI never understand Jew 
ish mentality. 

Come Passover, Jews the world over will 
be saying, as' they have hem saying for 
centuries: “Next year in Jerusalem.” Few 
will fulfil tee pledge. Fbr although Israel 
has become the most powerful contempo- 
rary symbol of Jewish identity, its attrac- 


tion as a country where Jews actually 
want to live has waned to imar insignifi- 
cance in the past 10 years. 

Jews still raise funds for Israel with 
undiminished commitment. (Here, as' 
always, and as in everything else, Ameri- 
can Jews take the lead. N umbering more 
than fen, they are the largest, most cre- 
ative and most ass ertiv e Jewish commu- 
nity in the worid). But aUya (Hebrew for 
“ascension” implying spiritual elevation 
in immigrating to Israel) has virtually 
'stopped. 

Soviet Jews, given half a chance; opt for 
tee US. South Africans, traditionally the 
most committed Zionists, migrate to 
Britsdn, ffie US, Canada; tee land where 
the Zionist dream took hold comes low on 
their list of priorities. The same goes for 
Latin. A me ri ca n Jews. The few who do 
mate chya mostly are religious, • 

Israeli leaders have st ressed repeatedly 
that the Zionist enterprise was a joint 
partnership between Isr ad and the dias- 
pora. It has been an uneasy, unequal part- 
nership: Israel operated its reality; the 
ffiaspara s upp orted, uncritically. 

Israel's invasion of Lebanon in 1982 cre- 
ated a deep depression hi tte braekfias- 
pora relationship. But mutual commit- 
ment was not weakened for, in his heart of 
.hearts, every Jew feels that Israel’s demise 
would be a catastrophe of such mag n itude 
as to defy imagination. 


Israel’s Orthodox upsurge is worrying Jews 
in the West. Eton Salmon explains 
why it alarms the diaspora 


T wo closely-linked Israel-based 
organisations - the Worid Zion- 
ist Organisation (WZO) and its 
constituent, the Jewish Agency, 
bote of which preceded tee state work 
to nurture Israel’s bond with tee diaspora. 
During the British Mandate and before, 
the Jewish Agency was the governing 
body of Palestine’s Jewish community. 
Today, the agency is the recipient of tee 
fimda raised in tee diaspora by Jewish 

nr yankatinna 8UCh OS thfl Joint Israel 

Appeal in the UK, and its corresponding 
United Jewish Appeal in the US. The Jew- 
ish Agency uses tee money for, among 
other things, new. settlements, and for sus- 
taining its own bureaucracy and that of 
the WZO. 

' In its vocation to keep the flame of Mon- 
ism alive, tee WZO m ight be compared 
with a mission. Its ties with the diaspora 
are maintained through local Zionist feder- 
ations which it finances with funds 
received from the Jewish Agency. The 
comparison with a mission is apposite 
since present-day Zionism, bereft of prag- 
matic conten t ^ nroRrammatic ideology, 
resembles a creed more than anything 
else. 

forgathering the diaspora has not lived 


up to Zionism’s idealistic expectations: 
nearly a century after Zionism took on 
form and direction in 1898’s first Zionist 
Congress, in Basel, most Jews still live 
outside the Jewish state - dose to 9.5m of 
them, spreading virtually all over the 
worid. So the relationship between Israel 
and its diaspora has settled on a sort of 
face-saving compromise: no need to make 
aEya; enough to wish to do it And if you 
recognise Israel’s centrality in Jewish exis- 
tence, you are a Zionist. How many Jews 
could quarrel with that? 

There are more than lm Jews in West- 
ern Europe. The largest cmumimity is in 
France; numbering a little over 500,000, it 
has been swelled by Jews from north 
Africa who preferred France to IsraeL 
Britain, with some 340JM0, comes second. 
But in terms of active commitment, it 
leads Europe: Israel in one way or 
another, is at the centre of activities of all 
British Jewish organisations, from the 
Board of Deputies - the official represen- 
tatives of British Jewry - to the under- 
funded, poorly-staffed and largely-ignored 
Zionis t Feder ation. 

As in all diaspora communities, the 
main dividing lines are religious and 
relate to the degree of orthodoxy. In 


Britain, the Orthodox are the main stream. 
Active affiliation to Israel follows Israeli 
political parties’ lines, like supporters’ 
rhrhs Rivalries are sharp end often acri- 
monious but a basic rule operates across 
the board: criticism of Israeli policies, and 
of Israel in general, is muted. To. the out- 
side, Jews must appear solidly behind 
Israel 

From its headquarters in Norte Fin- 
chley, London, tee Joint Israel Appeal 
(JIA) collects donations and keeps a 
strictly apolitical stance. Its annnal tak- 
ings range from gifim to eaim. Some of 
that money is passed indirectly to the cof- 
fers of the B ritish Israel Public Affairs 
Committee (BIPAQ, a body modelled 
loosely on the American Israel Public 
Affairs Committee (AIPAQ but lacking 
the latter's clout and expertise. The gener- 
ous response of British Jews to the JIA’s 
fund-raising suggests that here, as else-' 
where, support for Israel has survived the 
difficult days of tee Lebanon war, its after- 
math, and the Palestinian uprising. 

Earlier this year, I was at a meeting 
where the question of giving money to 
Israel via the JIA was raised. A regular 
donor said to me: “I give. It’s a kind of 
insurance policy.” 1 thought it was a 
strange tiling for a Jew in the West (in 
Britain, especially) to say nowadays. But I 
recognise such a response as a remnant of 
insecurity which still lurks in the souls of 
European Jews and influences their atti- 
tude to the Jewish state. 


The Long View 


When miracles are not quite enough 


MAYBE COMPANIES as 
varied as Courtaolds and tha S. 
G. Warburg Group have pro- 
vided reminders this week that 
profits do not always go up. 
But the British prates miracle, 
remains the most potently bull- 
J*h factor supporting UK share 
prices. And as investors con- 
tinue to hang back, the obvi- 
ous question is whether they 
really know something that 
corporate executives and stock- 
brokers’ analysts apparently 
do not - about interest rates, 

for wnwnpln 

Profits and dividends 
reported for 1968 ate likely to. 
show growth of 15 per cent, 

CfflgHnntog fHf» mdlpnt ran nf 

the past few years. As for 1969, 
broker Phillips A Drew is in 
the process of upgrading its 
estimates of Ore-tax profits 
growth for Industrials from 10 
to 12 per cent. . - 

Sheer momentum dictates 
that next year will p rod u c e a 
reasonable outturn: to predict 
a figure of much less than 10 
per cent, you would need Jo 
assume more or less a profits 
standstill in tin* second half- - 
year. Putting it another, way. 
real pessimism about the 2989 . 
numbers, would have to be 
based cm evidence that a seri- 
ous slowdown was under way 
already. And «fch«n gH things., 
may not be too buoyant In 
some comers of the UK econ- 
omy, such as.the housing mar-, 
tet in the south or electrical 
goods retailing: certainly 

does not apply as. a general 
rule. 

The latest national income. 


figures show that the economic 
boom was continuing merrily 
into the third quarter. In the 
first niiw months of the year, 
gross domestic product was 5.6 
per cent higher than in the 
same period of 1967. 

Bumnesses that could not 
jaise thehv profits smartly 
WnH of economic 
background would not be 
worth vuty much. (Sven that 
pices have been rising at an 
accelerating rate In spite of 
hefty productivity gains (some 
7 per emit a year in mazmfao* 
taring, where employment con- 
tinues to fell at the «nrm tfaitf 
as cutout is growing rapidly), 
it looks as though profit mar- 
gins have been widening. 

Companies are bdnr man-' 
aged for /profit, which is- 
encouraging for shareholders 

— but Iras so for tee economic 
forecasters at tee Treasury 

•gbp M fnmfag that, next 

year, managements will 
tighten their outs and switch 
their attention to tough export 
markets.. They just cut 
bade cutout Instead. 

-However , it js i m p ort ant to 
80C xCOO&t pT nflrft ' * ppp i> riiiflTirp 
in the context of the 1960s as a 
whiote.'There has been naeco*' 
hr u pwa r d shift in the level of 
company profits in ' Britain 
after tiie dismal experience of 
the 1970s when inflation, mice 
controls and poor economic 
growth- combined to impover- 
ish the corporate' sector. 

- fo: 1980 and -1961- gross trad- . 
tag profits net of stock appreci- 
ation were catdy around 11 per 
cent of GDP. That figure: la 



The. outlook for 
British listed 
companies is 
still set fair. 

But investors 
continue to worry 
-va nd perhaps 
wftir good cause 


now above 18 per cent. The 
shift, has occurred in two 
stages».hxteaxmrted by a tempo- 
rary reversal in 1986. The sec- 
ond, and present, growth of the 
pr of it share has. taken it to his* 
toricaHy high levels. Thus, flw 

Bunk Df Rri glgwH reckons that 

the real rate. of. return on 
assets achieved by the corpo- 


rate sector (excluding North 
Sea all production) has dimbed 
from 3 per cent in 1981 to more 
than 11 per cent this year. 

Looking at it internationally, 
the UK appears to have moved 
over this period from near the 
bottom of the profitability 
league table to somewhere in 
the top b elf . 

Manufacturing at 

last seems to be responding to 
this profits bonanza, and the 
latest official forecast is for a 
rise of 18 per cent in 1988 
(which is fine until you look at 
the impact on tho ti*«d? fig- 
ures). 

There is no reason to doubt 
the durability of the British 
profits revivaL Profitability 
has risen close to levels long- 
enjoyed in countries like Ger- 
many. With the rapid growth 
in trade and tn Intern attorral 
co r po rate connections, leading 
up to. the 1992 develo pmen ts 
within the European Commu- 
nity, it is natural that business 
pr ofit s should tend towards an 

tntomgHonal Tinr m. 

On the other hand, it is 
likely that the major relative 
grin s have now been seen. The 
UK is not in a recovery situa- 
tion any more. Further rapid 
profits growth would leave it 
competitively vulnerable. So, it 
is unsafe to predict growth 
much faster than GDP — 
which, in money tm -w m , would 
throw up a figure something 
juke 10 per cent for 1988. 

• You' have to bear in mind, 
h o w e ver, that the economist's 
version of the UK corporate 
sector is one thing, but the 


listed company sector is 
'another. The most important 
difference Is that listed compa- 
nies have extensive overseas 
operations - which, according 
.to P & D, are responsible for 
nearly two-fifths of profits. 
Around a sixth of the profits 
total depends directly an the 
sterling/dollar exchange rate. 

Then again, the pre-tax prof- 
its trend may be different from 
that at the eamiogs-per-share 
line: in 1987, ^EPSgiwtli 
lagged ri gntflwytly hp«niw <jf 
the high level of new issue 
activity, but there should not 
be the same gap this year. 

■ AU of which brings us back 
to the paradox: why is the 
stock market failing to react 
more enthusiastically to this 
optimistic picture? For a good 

ntna months , tha UK. wiwtot 

has been locked within Its nar- 
row trading range and the laat 
tfrtrte ft tested the priHnp — at. 
1880 on the Footsie Index dur- 
ing October - it retreated hur- 
riedly to below 1800. 

Well, yesterday we found a 
reason. The market had for 
three months remained uncon- 
vinced that 32 per cent base 
rates ' would prove high 
enough. The central contradio- 
tion has been that the more 
buoyant the economy and tha 
more ebullient the corporate 
sector, the more difficult it has 
been to swallow the official 
view of a soft landing for the 
economy next year. The alter- 
native scenario WOUld tnnlndo 
a crunch. And after a .£&43fan 
monthly trade gap, that sud- 
denly looks much closer. 


CONTENTS 


IBM! 


I r u . in 


The pick of the 


Specie! n w p o rt i Oh Christmas fare X-XI 


Picasso holds the key 



GLOBAL STRATEGY FUND 


GUINNESS FL I GUT 

G L ( ) B A L S T R A '1' K A V 

Fi n n limited 


ONE 

YEAR 

ON... 

October ’87 in perspective 

r pbe market setback of October 1987 a 


worldwide. However, in the twelve months since then, 
well-chosen investment portfolios have shown substan- 
tial retains. 

For example, 15 of the 21* fends within the Gnmneas 


i 'jjj 7 , n 


substantially above the level of UK j w ftnfr w They 
cover equities, bonds andmamgedctiireocyfanda. 

Moreover, two-thirds of the 21 foods were in the top 
quarter at afl fends in their sector over one year 
P Money Man age ment Stats Pack 1. H 88) - an mc5ca- 
tion trf G tnrmeiw Flight's aB-raand jm naatmww* 

An offehons ‘mobreOa frarf is recognised as a most* 
effe c t ive investment vehicle. The Gusmess Fli ght 
Global Strategy Food (curren t ly over £150 mflfiAn {q 
size) is e s ta bl i shed as a leader in the fold- It oOus a 
wide investment choice, ease at conversion, low 
charges and tax efficiency. 
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Global Leisure 
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PERFORMANCE 

YEARTO SINCE LAUNCH 

LLL88 

+29.6% +112.6% (25.1.85) 
+1&6% +68.4% C20.12.85) 
+17.9% +135.4% (25.1.85) 
+17.5% +108.1% (2S.L85) 

+17.5% +23-3%(25.L85) 
+17.5% +92.4% (25.1.85) 
+15.0% +70.9% (25.1.85) 
+14JS% :-17.3% (25.1.85) 

+12.6% +6.5% (3.7.87) 

+11.8% +37.8% (20.12.85) 
+1X2% +46.3% (25.1.85) 
+9.2% +4X4% 125.1.85) 

+&1% -26.3% £25.1.85) 

+7.4% +52.2%<25.L85) 

+7.3% +939% (162.84) 


Offer to bid basis in Sterling, gross dividends 
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FINANCE & THE FAMILY: THIS WEEK 


Government rolls out 
privatisation plans 

This week's Queen’s Speech and the publication of the 
Water Bill confirmed the relaunch of the Government's 
privatisation programme. Clare Hodgson looks at the new 
drive for “popular capitalism." Page III 

Swiss role seems set to change 

The Swiss stock market 
has survived the 
revolution Imposed on it 
by Nestle, which is to 
allow foreigners to buy its 
registered shares — but 
things may never be the 
same again. William 
Dullforce reports. Rage IK 

Cleaning out the cowboys 

City watchdog Christopher Sharpies forecasts that all the 
"undesirables" which have applied to be authorised as 
futures market operators will have been weeded out by 
Christmas. Barry Riley reports. Page V 

A new ball game for brokers 

It used to be just football players who made headlines in 
the transfer market Now. however, when a team of 
Investment analysts moves, it's hot news. Heather 
Farmbrough dines out on the PR revolution. Page VH 

■ COMPANIES^ Week A h e ad, Resuitaz Page IV 

■ INVESTMENTS Phased i n v es tment plans: Page VIII 

■ BRIEFCASE: Your questions answered: Page VIII 
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More gloom for merchant banks 

Merchant bank shares continue to perform badly, relative 
to the market, amid concerns that conditions in securities 
trading activities have been, and will remain, very difficult 
Talk of further, major redundancies in the securities 
business and investment banking continued to overhang 
the sector. These worries have been only partly offset by 
increases in merger and acquisitions business. Uncertainty 
about earnings is likely to keep ratings low in the sector, 
analysts say. This week saw interim figures at the bottom 
end of the range from SG Warburg, the biggest of the 
merchant banks. A profits downgrading is said to have 
been responsible for some keen selling of Kieinwort 
Benson shares. Some of the speculative froth has gone 
from Morgan Grenfell, where there are suggestions that 
the near 9 per cent stake controlled by Alan Bond could be 
sold at below market prices. Stephen Thompson 


Property shares shine 

According to Datastroam, and before yesterday’s trade 
figures left blood ail over the statistics, property shares 
had outperformed the market by 7.2 per cent over the last 
month and 24.8 per cent over the past year. The market 
had been anticipating takeover activity in November. 
Earlier this year, property shares had a fine run, until the 
August burst of Interest rate rises, on the strength of the 
direct property market. Property investment companies, 
rather than developer/traders, saw most of the 
benefit William Cochrane 


Mortgage rates likely to rise 

Following Friday’s 1 per cent base rate increase, a further 
round of mortgage rate increases is now Inevitable. Banks 
and building societies will probably try and hold their rates 
just under the 14 per cent mark. Mortgage holders, who 
have seen rates go up by roughly 50 per cent since April, 
now face yet another squeeze. The latest increase wilt 
mean an extra payment of around £23 a month on 
endowment mortgages of £30,000; £44 on £50,000; £75 on 
£80,000 and £96 on £100,000. Most increases may not take 
effect till the New Year. Rales are likely to stay around 14 
per cent for at least the first quarter of 1989, and possibly 
well beyond. David Barchard 

New Abbey Life merger proposal 

For the second time In six weeks, shareholders of 
Bournemouth-based Abbey Life face the task of absorbing 
complex proposals for a £1.lbn merger between Abbey 
and five of Lloyds Bank's retail financial services 
businesses. Viewed by Abbey's chairman Michael Hepher 
as a cunning scheme to put his company way ahead of its 
life assurance competitors, the first version of the plan was 
torpedoed on November 14 when large shareholders, 
including Standard Ufe and the Postel pension funds, 
voted it down. But Hepher has now constructed a slightly 
amended version of the deal, rendered more attractive by 
the inclusion of a special £42m dividend payment Most 
City observers expect it to be ratified at an Abbey egm on 
December 9, not least because some technical alterations 
mean that the plan now needs only a 50 per cent majority 
to be approved, rather than the 75 per cent required by the 
original deal. Nick Bunker 





( LONDON ) 

Economic body-blow 
crushes festive spirits 


CHRISTMAS lights may 
already be twinkling, and shop- 
ping malls crammed to over- 
flowing, but it all merely 
serves to squash any embry- 
onic festive mood which the 
City might entertain. 

Yet again. Britain’s monthly 
trade figures hung over the 
London market all week. And 
yet again, their actual publica- 
tion on Friday proved a night- 
mare for dealers. 

The figures for October 
showed a gaping £2.43bn deficit 
on the current account - 
“much, much worse than any- 
one was expecting,” groaned 
one economist 

Many analysts had been 
pitching their forecasts at 
around the £lbn level, some- 
what encouraged by the 
reduced £560m figure recorded 
in the previous month and 
hopeful that the higher Inter- 
est rate climate was, indeed, 
linking off domestic demand. 
Even the more pessimistic 
spirits were only forecasting 
around £L6tm and never envis- 
aged a return to anything like 


the £2.15bn gap that proved so 
disastrous for the market in 
July. 

While that news was grim 
enough to send the London 
market an immediate 20 points 
lower, action on the interest 
rate front poured swift and 
painful salt on this extremely 
sore wound. By lunchtime, the 
banks , had raised their base 
rates by a frill percentage point 
to 13 per cent. The market 
promptly doubled its loss, and 
by early afternoon, the FT-SE 
100 Share Index had lost 
almost 50 points. 

In mitigation, the trade fig- 
ures have probably been 
thrown askew by the postal 
strike, through spin-off effects 
on accurate compilation, for 
the past couple of months. 
Even so. the message was writ 
large: the existing interest rate 
clima te has yet to produce the 
degree of spending check 
which the authorities are seek- 
ing. The only question now is 
how tight the tourniquet must 
be turned in order to generate 
some visible effect. 


Friday’s news finally pat 
paid to what bad been, at best, 
a tentative rally in the previ- 
ous trading days. Monday saw 
an unsettled start to the weds, 
with the prospect of trade fig- 
ures in the UK and holidays in 
the Japanese and US markets 
overshadowing any si gnfflfant 
action. 

But came Tuesday and 
Wednesday, the mood turned 
noticeably brighter - thanks 
partly to a good dose of specu- 
lative stories, an encouraging 
Queens Speech and a more 
optimistic time on Wall Street. 
On Wednesday, rumour even 
hardened into fhct. with a 
£L3bn offer being launched for 
Hammerson Property and 
Development Corporation. 
Britain’s third largest prop er ly 
company. 

Trading volumes, too, 
matched ttu» improvement in 
sentiment From miserable 
360m shares shown to have 
been traded by the Seaq sys- 
tem on Monday, business 
smartened to almost 490m ion 
Tuesday and then an almost 


HIGHLIGHTS OF THE WEEK 



Price 

Change 

1988 

1988 



j*day 

on week 

High 

Low 


FT OrtL Index 

1462.6 

-26.4 

1514.7 

1349.0 

Increased UK trade deficit 

Abbey LHe 

280lz 

+ 11 

348 

226 

Revised link-up toms wWi Lloyds 

Brit Aerospace 

443 

-30 

517 

323 

Market downgrades profits forecasts 

Collins (William) 

813 

+ 28 

835 

525 

Bid tram News ML 

CundeB Group 

167 

+ 31 

16912 

125 

Offer from Crown Industrial 

Eurotunnel Units 

432 

+43 

442 

232 

Paris buying/drilling going wed 

Hammerson A 

862 

+ 202 

868 

494 

Bid from Rodamco 

Magnet 

194 

-21 

262 

18712 

Disappointing revolts 

Morgan Grenfell 

292 

-23 

355 

238 

Fatfing bid hopes 

Quests! 

205 

+50 

223 

136 

Receives Md approach 

STC 

258*2 

-25*2 

301 

21912 

Talk of possible bid tor Plessey 

Sciioles (G.H.) 

288 

+21 

300 

172 

Bid taBcs with Hanson and ABB 

Storehouse 

221 

+3512 

290 

167 

Stake-building speculation 

Waddlngton (J.) 

192 

-14 

214 

177 

Results and acquisition 

Woodworth Htdgs. 

261 

+ 15 

307 

232 

Strong stores sector 


C WALL STREET j 

A turkey for 
Thanksgiving 


Dow Jones Industrial Averages 



reminder that' leveraged buy- 


AS RALLIES go, it was a 
scrawny little turkey that Wall 
Street laid on its Thanksgiving 
table. But at least it was some- 
thing for which investors and 
traders could be grateful. 

Weighing in at a mere 54 
Dow points, the improvement 
was remarkably durable. The 
market scratched, pecked and 
gobbled its way up the hill for 
five sessions straight before 
Thursday’s holiday. The only 
longer unbroken climb this 
year was back in ApriL 

However, Wall Street usually 
knows a turkey when it sees 
one. Few mistook this rally for 
a phoenix rising from the 
ashes of the post-election fire 
sate. Nothing fundamental had 
changed for the better. The dol- 
lar slipped further and interest 
rates edged higher. Most peo-- 
pie considered the uptick a 
reflex response to the 132 point 
selloff that greeted George 
Bush's election to the presi- 
dency. 

Perhaps the market's anxi- 
ety over Bush’s economic poli- 
cies abated a bit. His appoint- 
ment of Richard Darman, a 
respected Washington political 
operator, as budget director 
was balm of a kind: But in 
reality the biggest factor was 
Wall Street’s inability to stay 
worked up about anything for 
longer than a week at a time. 

Even if the specific causes of 
concern have receded some- 
what. the overall tone of the 
market shows no improve- 
ment. Bears still outnumber 
bulls by fonr-to-one, according 
to the latest count by Inves- 
tors' Intelligence, a market 
newsletter. 

Chances are high that many 
investors will sit out the 
remaining five weeks of the 
year, leaving the market to 
bounce around, little changed 
in thin and choppy trading, 
believes Brian Luedtke, techni- 
cal analyst for Piper Jaffray of 
Minneapolis. He pins some 
hope for the New Year on a 
rerun of 12 months ago. The 
markets rallied strongly when 
the dollar bounced back with 


the help of strong central bank 
intervention. It was 
short-lived, however, with 
stocks taking a 140-point dive 
in the fifth session of the year. 

This New Year could be 
equally as volatile, cautions 
Hugh Johnson, chief invest- 
ment officer of First Albany, a 
securities firm based in New 
York's state capitaL Bush has 
pledged to begin budget talks 
with Congress on his first day 
in the White House. Investors 
could be disturbed by the sight 
of the two sides getting 
“straight down to the real 
imnrics in negotiations.” 

There were hits in plenty 
last week for arbitrageurs and 
others of adventurous bent 
With the bidding for the $25bn 
bust-up of RJR Nabisco reach- 
ing even giddier levels, they 
received a timely and painful 


outs are no sure bets. The 
stock of Hospital Corporation 
of America dropped sharply 
when its board said it had 
found no other buyers for the 
company and, therefore, that it 
had accepted the manage- 
ment’s offer. 

Wall Street had run the 
stock up on the assumption 
that someone would top the 
management's 551 a share cash 
and paper bid for the largest 
hospital owner and operator in 
the country. No other party 
stepped to the table, so the 
management won by default. 
The market registered its 
unhappiness by marking the 
stock down to only $43, the 
cash portion of the deaL 

Investors are feeling sour 
about the outcome, and the 
prospect of a long-drawn out 


Fall takes gloss off steel appeal 


losses of British Steel in the 


BRITISH STEEL 

- key tacts 

Price per share 

125p 

Number of shares 

2bn 

Market capitalisation 

£2JSbn 

First Instalment 

60p 

Deadline tor applications 

December 2 

First day of dealings 

December 5 

Second payment date 

September 28. 1989 

Pre-tax profits forecast 

£550m 

Prospective price/ earnings ratio 

5.68 

(nominal 20 per cent lax charge) 
Notional gross dividend yield 

8 per cent 


The high yield of BS makes it attractive 
to Woopies (Well Off Older People). It 
could be described as the “Woopie cushion” 


THE “bargain basement” price 
set for British Steel shares this 
week looks less of a bargain in 
the light of yesterday's trade 
deficit, interest rate rise and 
stock market plunge. 

If nothing else, yesterday's 
news shows that It is always 
wise to wait until close to the 
application deadline before 
witling off your cheque. There 
are no prizes for sending in 
your application early, and 
those who sent off their 
cheques first thing yesterday 
morning cannot now with- 
draw. 

The logic behind the bot- 
tom-of-the- range 125p share 
price is now dear: the Govern- 
ment knew that the trade fig- 
ures were going to be bad and 
iowered Its expectations 
accordingly. But are Steel 
shares still good value for 
small investors? Should they 
be put off by one day's eco- 
nomic news? 

The Government has rather 
changed tack from the early 
days of the marketing cam- 
paign. when it was assumed 
that private investors would 
show little interest in steeL 
Alter all, the record-breaking 


late 1970s and early 1980s were 
reasonably fresh in people’s 
memories. Add the fact that 
last October's stock market 
crash, and the failure of the BP 
Issue, hnH wigrip many gm all 
investors disillusioned with the 
equity market and it seemed 
that Steel would be strictly for 
the institutions. 

As it turned out, more than 
1.5m individuals have regis- 
tered with the share informa- 
tion office, more than double 
the number who showed inter- 
est in the Rolls-Royce offer. It 
seems that the ma^ i yting cam- 
paign, which focused on the 
steel industry's recovery, 
proved an enormous success. 

Nevertheless, British Steel is 
not like British Telecom or 
British Gas, both utilities with 
fairly stable markets whatever 
the general economic condi- 
tions. If the economy shrinks, 
then demand for steel will £a£L 
Sectors which have particular 
demand for steeL such as con- 


struction and motors, may be 
at the peak of their cycles. 

Although British Steel is 
much more efficient than it 
was, It remains a capital-inten- 
sive industry. It has high fixed 
costs, tied up in expensive 
plant and machinery, and so 
any Call in demand hits it par- 


ticularly hard. 

Few people expect British 
Steel to return to Its days of 


turn. Because of the risks, 
Lord Young has said that the 


issue Is aimed more at the 
upmarket Sidney than at the 
legendary Sid of the British 
advertising campaign. ' 
The key to British Steel's 
attraction is the yield. At 8 pa 
cent, the yield is higher than 
an most major industrial 
stocks and the partly-paid 
nature of the issue gives an 
extra “kicker.” The annualised 
yield on the first 60p instal- 
ment Is 16 per cent, rather bet- 
ter than the interest rate cm a 
building society account 
This may make the stock 
particularly attractive to the 
so-called Woopies (Well Off 
Older People). Such investors 
can afford to take a slight risk 
with their capitaL and yet are 
primarily Interested in income. 


British SteeL has made it dear 
that it intends to maintain the 
dividend, come Hell or high 
water, which should prevent 


A high yield tends to put a 
floor under a share price, 
massive losses, but it may find unless investors feel that the 
It difficult to sustain the cur- • dividend Is about to be cut. 
rent year’s £550m of profits 
through an economic down- 



healthy 580m on Wedn e sday. 

However, by Thursday the 
mood was turning as publica- 
tion of the trade figures drew 
near and one trading bouse hit . 
the mark et with a £50m sell 
programme. By the close, the 
FT-SE 100 Share Index had 
eased 4.1 points to L833, after 
gaining over 28 points in the 
two previous sessions com- 
bined. A mere 18 hours later, 
as TOPIC screens became a sea 
of red, that rally was a distant 
memory. 

No doubt the latest statistics 
will produce another flurry of 
speculation over the economy’s 
future, more distressed hand- 
wringing, further panic attacks 
In the market - and precious 
little hard information. That, 
arguably, is the. hardest bullet 
for investors to bite. However " 
convincingly the economists do 
their sums, the fact is that 
no-one knows exactly when 
and to what extent the Govern- 
ment’s measures will have the 
required effect In the mean- 
time, the market - having 
seen its hopes dashed so often 
- can only grow increasingly 
cautious. 

Perhaps the one compensa- 
tion for London dealers is the 
high degree of activity on the 
takeover front. Indeed,, a 
glance at this week’s figures 
from S.G. Warburg, one of the 
London’s largest intergrated 
houses, spelt the message out 
plainly. Overall, its pre-tax 
profits were down from £7&8m 
to £47.8m in the 12 months to 
end-September. Within this 
total, the merchant banking 


and securities arm turned In 
Rm against the previous 
£57 Jim. 

Although Warburg did not 
produce a more detailed break- 
down, it did concede that fixed 
income business on the securi- 
ties side was loss-making, 
while margins on the equity 
front were bring damaged by 
the market-makers “spreads” 
war and the low volume of 
turnover. Corporate advisory 
work - in which Warburg has 
been one of the most promi- 
nent bouses of late — was 

“strongly profitable." 

.Certainly, the mega-bids just 


*Yet again, the 
publication of the 
monthly trade 
figures proved a 
ni ghtm are for 
dealers 9 


keep coming. After the £L7bn 
blockbuster from GEC-Slemens 
for Plessey last week, it was 
the turn of the Dutch Rodamco 
property investment company 
to alight on Hammerson,. 
Britain’s third largest property 
group, this week. Rodamco 
have been here, on a smaller 
scale, before, winning a hostile 
bid battle for Haslemere 
Estates two years ago. And the 
response of the market was 
simple: it looked at Hammer- 
son’s valuation system. 


shrugged off the Rodamco pffor 
as a sighting shot, and 
promptly calculated, assets per 
share at anything from 9Q0p 
upwards. Hammeraon’a “A" 
shares jumped 179p to 854p, 
and the heavier voting ordi- 
naries added 156p to 895p. 

Still, one man’s meat is 
another man’s poison, and if 
the takeover aspect of corpo- 
rate finance scene remains 
lively, the latest plunge in mar- 
ket levels is no help to the sew 
issue specialists. Nowhere can 
Friday's collapse of the London 
market have been watched 
with less glee than at British 
Steel - destined to' make its 
market debut on December 5, 

The pricing of the Issue was 
announced on Wednesday and, 
contrary to some analysts’ sug- 
gestions, the offer terns were 
pitched at the lower end of 
expectations at I25p a share. 

The figure gives British Steel 
a market capitalisation of 

p>«ihn. 

Whilst the immediate politi- 
cal reaction was a sharp accu- 
sation of underpricing, the 
rationale was painfully appar- 
ent two days later. The yield is 
probably high enough to keep 
income-oriented institutions 
interested, but the slagging 
prospects look to have been 
vastly over-rated In the imme- 
diate post-pricing comment 

And if the Sids do think 
twice, they could hardly be 
blamed. These days, the side- 
lines look an Increasingly com- 
fortable place to be. 

Nikki Tall 


completion of the deaL They 
are also sceptical about the 
company's prospects in a 
highly competitive industry. 
“Who’d want to be operated on 
in a highly leveraged hospi- 
tal?” one trader asked. 

Pushing merchant hanking 
machismo to the limits. First 
Boston began the week by 
offering to operate on RJR 
Nabisco. It would be a novel 
surgical procedure, whereby 
the' Walt StxeeTfirm oifrild eniT 
up lopping off one of its own 
vital parts, without tire benefit 
of ana esthetic, if the risky deal 
falls. 

Basically, First Boston has 
rounded up a group of inves- 
tors who want to try to selloff 
RJR Nabisco’s food businesses 
by the end of this year, before 
tax rules change adversely. It 
would share the proceeds with 
stockholders ana then come 
back next year to buy the 
tobacco operations. 

First Boston would be expos- 
ing its own equity to enormous 
risks by attempting to auction 
Nabisco foods in five weeks. 
RJR Nabisco’s board kept the 
market on tenterhooks by giv- 
ing all interested parties longer 
to work up their proposals. 

First Boston’s curious pro- 
posal was only the latest in a 
string of ever more complex 
and risky merchant banking 
deals that Wall Street firms 
have been designing for them- 
selves in recent years. Con- 
cerned about the trend, 
Moody’s Investors Service said 
that it was re-examining firms* 
policies and risk limits for 
such activities as making 
bridge loans and fa»Wng equity 
interests in their clients’ lever- 
aged buyouts, takeovers and 
other corporate restructurings. 

Roderick Oram 


Monday SJM&97 + 8M 

Teead ay zpm.70 + 1A.78 

Wednesday tfiSZM + 1448 
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C JUNIOR MARKETS ) 

Vindication 
for the USM 


its share price aHAing dramat- 
ically, for the foreseeable 
future. In fact the high yield 
could be described as the 
“Woopie cushion.” 

The sheer size of British 
Steel is also a factor in its 
favour. It win become part of 
the FT-SE 100 Index, which 
means that tends which want 
to track the index will have to 
buy it. Income-based unit and 
investment trusts will also 
want to add Steel to their port- 
foUos. 

So Steel' is unlikely to be a 
flop, despite yesterday’s news. 
But the rise in base rates will 
shave some of the gilt off the 
gingerbread and the first day 
premium might sow be 12p to 
lap per abate; rather than the 
15p to 20p expected earlier. 

' 'However a I2p premium, on 
the 60p partiy paid price, repre- 
sents a 20 per cent capital gain. 
That may attract some stags in 
addition to the income Inves- 
tors. But private investors 
should still wait to see how 
Monday’s stock market per- 
forms before they send off 
their cheques, 

Philip Coggan 


•HOW WRONG were those 
-who condemned the -Unlisted 
Securities Market as a fair 
weather, ball market 

phpnnmpimn t" 

■ So conclude the authors of 
the USM directory, the sixth 
edition <rf which was published 
this week. Hoare Govetf a 
annual guide to the Unlisted 
Securities Market Is produced 
by its USM team, which has 
long been top of its sector In 
the Extol ranking of invest- 
ment analysts. 

. Apart from providing an A 
to Z to all the companies on 
the second market, with a syn- 
opsis on each, the directory 
both assesses the past year 
and discusses future prospects. 

The 12 months to the end of 
September encompassed a 
highly compressed, virtually 
unparalleled fall in the equity 
market, followed by a signifi- 
cant, and to some, unexpected, 
recovery in USM performance 
since January. 

Despite share volume being 
subdued, the USM remained 
highly active in terms of new 
issues, secondary tendings and 
acquisitions. Given the 
harsher equity environment 
since the crash, *Tn 'many 
senses the last 12 month g have 
seen the final vindication of 
the USM,” says Hoare Govett 

The second tier’s overall 
market capitalisation stood at 
£7.7bn in September. While 
below the £flbn of a year previ- 
ously, it was significantly 
above January’s £5.7bn totaL 
The TROTs 38 per cent share 
price fall over the last quarter 
of 1987 was worse than the 
AHrShare’s 21 per cent drop. 

However, over 1987 as a 
whole, it outperformed the 
main market and shows every 
ind i ca tion of doing so a g ai n 
for calendar 1988. The USHTs 
nine month performance to 
end September indicates a 17.4 
per cent uplift, against the 
All-Share’s 8.7 per cent Hie 
average market capitalisation 
of the 400 companies at Sep- 
tember stood at £19-3m. 

Given that most shares 
remain tightly held, these are 
cfoariy a number of USM mil- 
lionaires. Taking the average 
company at £19.8m with 60 per 
pan iff the shares remaining 
in directors* or associates 
hands, an average figure of 
£11.6m pier company could 
cnidely be said to provide a 
benchmark of founders’ cur- 
rent “invested" wealth. 

Of course the milttnwq tend 
to be paper and the value of 
the paper relates to the mar- 
itet's appreciation or the 
shares’ worth. And any sudden 
and/or significant divestment 
of shares by a founder would 
have a severely unsettling 
effect on the share price. 

Tha t said, the USM has 

geariy weated millionaires of 

toe -cash” variety. According 
to Hoare Govett, indepe nde nt 


research has shown that in 
excess of 42 individuals have 
derived £lm in cash via the 
USM. 

New issue activity has 
remained at high levels in the 
year to end September, with 
some 96 new arrivals against 
87 the previous year. Depar- 
tures totalled 65, versus 71 
last time, and the trend 
towards an increasing number 
of departures by companies 
being acquired has continued. 
Altogether 23 companies 
moved to ‘a full listing in the 
year, while 31 were acquired. 
Of file remaining 11, one was a 
failure and 10 were rein traduc- 
tions. 

Looking at the period since 
the GSM’s inception in Novem- 
ber 1380, the average duration 
on the USM of those compa- 
nies that have moved to the 
mntn market ha s lengthened 
to over three years with a 
™»an increase in market capi- 
talisation of 917 per cent 

Looking ahead, the Hoare 
Govett team In toe short term 
does “not believe that the abU- 

The USM’s nine month 
performance to end 
September indicates a 

tty of the average small USM 
company to achieve signifi- 
cantly better earnings per 
share growth than Its large 
main marke t counterpart will 
be significantly impaired.” 
This Is despite expectations 
that the UK’s GDP growth 
next year will be lower than 
1988. 

In the longer term, HG says 
the case for investing in 
smaller companies and the 
superior returns that they pro- 
vide over the longer period Is 
now proved. Of concern 
thougit, is the effect on 
smaller companies if the 
“ Br ussels Eurocrats' proposals 
are introduced mwwiflniiwi. 

. In the continued drive 
towards uniformity, secondary 
markets “appear to be the lat- 
est targets,” says HG, and 
i n d i ca ti ons are tint the pro- 
posals would include much 
more detailed disclosure 
wqnfrements for rights issues. 
“Effectively it appears that 
virtually a full set of particu- 
lars might be required for 
every acquisition requiring 
recourse to the market.” 

The cost and time Input 
could be so onerous as to effec- 
tively kill the equity market 
for small companies alto- 
gether, and therefore the USM 
Itseff, Hoare Govett warns. 

Bat it remains optimistic 
that this will not happen, “tt 
“ surely inconceivable that 
the clock will be put back 
eight years tear compa- 
nies,” 

Fiona Thompson 
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FINANCE & THE FAMILY 


Clare Hodgson on the water and power , sell-offs 

Profits for the people? 


THE GOVERNMENT this week 
relaunched Its drive for popu- 
lar capitalism - with a prom- 
ise of handsome profits for 
Britain's army of small share- , 
holders In the ron-np to the 
nest general election. The . 
appetiser was the pricing of 
the British. Steel privatisation 
issue. At I26p each, the shares 
are being sold at perhaps lOp 
less than the market would 
have accepted. 

Even allow&ag for Tester- : 
day’s market dramas, this 
s h ould miuim that - the issue h 
a s u ccess. But, just as impor- 
tantly for the politicians in 
Whitehall, u begin the 
process of eradicating the. 
memory of last year’s BP deba- 
cle. - . j - r 

That in turn (file Govern- 
ment hopes) will- encourage 
the shareholding public to 
devour the two much more 
substantial sales planned to 


start in file autumn of 1988 
and continue in stages right 
up until the spring of 1991. 

This week’s Quran’s Speech, 
and the subsequent publica- 
tion of the Wafer Bill, con- 
firmed that the disposal of the 
water and electricity indus- 
tries will form the core of the 
Government’s political strat- 
egy ahead of the election due 
by 1982. The sales will be 
enormous. The water industry 
alone is worth between £5bn 
and £7bn. Guesses for the 
vataeof electricity range from 
about £l7bn to as high as 
SUfan. 

The exact details of the sales 
wffl. not be known for some 
time.. - Even cm- the. exacting 
timetable set fay the Govern- 
ment, legislation to allow the 
privatisations will not be com- 
pleted until the late Summer of 
next year. But a number of 
key factors are dear already. 


The sale of the water* industry 
in November 1989 will be fol- 
lowed at intervals of four or 
five months or so by at least 
four separate issues needed to 
-dispose of electricity. 

The present strategy is for 
the 10 water companies In 
England and Wales to be 
in one go — with investors 
offered Use opportunity to buy 
into them Individually or col- 
lectively. The electricity priva- 
tisation will be more compli- 
cated. Three separate 

(although linked) issues will 
be needed to dispose of the two - 
generating companies - and the 
new group of (BstrQmtiou com- 
panies the Government 
inten ds to create in Rnrtaiwi 
and Wales. The industry in 
Scotland also has to be sold 
separately. ' 

The two privatisations w£Q 
provide a bonanza for small 
investors and the Govern- 



ment’s hopes for a fourth tram 
in office will be 'riding on 
them. As one minister com- 
mented earlier this week: “We 
Just cannot afford to allow 
them, to flop-" 

Workers in the two indus- 
tries and in div i d ual investors 
will be offered a host of incen- 
tives to buy into their local 
wafer or elect* let y co m p a nies. 
The advertising wffl make fee 
“Tell Sid” campaign used to 
launch British Gas look decid- 


edly low-key. 

None of this, of course, win 
ensure that water and electric- 
ity will be good long-term 
investments. The tight regula- 
tory framework for both 
industries, and the deep uncer- 
tainty over nuclear energy, 
may make them unattractive 
to the average investor to hold 
for long periods. But, if things 

go as planned, everyone will 

be offered a quick pre-election 
profit. 


DIVORCE IS going to be a good 
deal more expensive for many 
people because of changes in 
the taxation of maintenance 
and . alimony payments 
announced in this year’s Bud- 
get Although the new rules do 
not apply to existing arrange- 
ments, they still have to be 
considered by. those already 
making payments:. Talcing 
action in. the 198849 tax year 
could have an important effect 
on what you pay in future 
years. 

Under the old system, if you 
were divorced you were given 
tax relief on payments to your 
ex-spouse rhiitiren if they 
were paid under a court order 
(and also to your ex-spouse 
under a binding agreement). 
The tax relief was a godsend to 
many divorcees, especially 
those in the higher tax brack- 
ets who, until last year, were 
able to reclaim as much as GO 
per emit of the payments made. 

It often helped to alleviate 

the frwnwfffal hardship Cfl ns ed 

by splitting the family, and 
pnahfprf toe ex-husband to be 
more generous in payments to 
his former wife and their chil- 
dren. Equally, although the 
ex-spouse and children were 
taxable on the sums they 
received, with careful planning 
they often paid little or noth- 
ing to the Revenue by.making 
use of their personal allow- 
ances and lower rate bands of 

tar. 

Under the new system, those 


Caroline (Garnham on changes in the alimony system 

Why divorce is going to 
prove more expensive 


paying maintenance under 
court orders will receive little 
or no tax relief after March 15, 
1988. Admittedly, the recipients 

— the' ex-spouse and children 

- wifi not be liahle to pay tax. 
But since many were not timng 
so already, fills in no way truly 
balances the scr a pp ing of tax 
relief: 

As an interim measure, the 
ChariceQor has allowed a rem- 
nant of tax relief for the mahk 
tenance payer under the new 
rules. This is limited to the dif- 
ference (£1,490 for 1988-89) 
between a single person’s 
allowance and the married 
man's- allowance (soon to be 
called the married couple’s 
allowance). It is not available 
against maintenance payments 
to an ex-spouse if he or she 
remarries, or for payments to 

childre n. 

Those getting divorced - or 
thinking of it - should there- 
fore bear . -in mind that, to 
obtain maximum tax relief in 
the future, maintenance pay- 
ments should be matin to 


the ex-spouse - at least for the 
first £1,490 — assuming she 
remains unmarried anti regard- 
less of how wealthy' she is 
already. 

However, the new rules also 
will affect the amount of tax 
relief allowed for maintenance 
paid under an existing court 
order. From 19JS-90 onwards, 
the tax relief available cannot 
be more than the amount 
claimed in 198889. The relief 
has therefore been pegged to 
the 1988-89 figure. Any 
increased payments in the 
future will be tax-free .for ah 
ex-wife and children but will 
not qualify for extra tax relief 
to the payer. So, any excess 
paid after 198889 will have to 
be. provided out . of taxed 
income. 

The Chancellor has shown 
hlmfipjf particularly cunning. 
He has pegged the level of tax 
relief to that for 198889 when 
OK tax rates are at their lowest 
level since the Second World 
War. If tax rates are increased 
in later years you will, for 


practical purposes, get relief on 
only part of the maintenance 
you pay. That is why it is so 
crucial for anyone paying 
maintenance under the exist- 
ing arrangements to make a 
definite decision before March 
next year. If, in the f utu re, you 
can foresee paying your ex-wife 
and children an increase in 
their maintenance, you should 
consider applying to the court 
now so that any increase can 
take effect in this financial 
year, thus pegging your relief 
at a higher amount 

There is another paint Dur- 
ing the 198889 tax year, you 
will continue to get tax relief 
in the same way by deducting 
it from your payment Starting 
from the 1989-90 tax year, 
though, the system will be 
changed so that any payments 
will have to be made gross. 
You will have to claim hack 
the relief from the Revenue. 

The previous method of the 
payer deducting tax and retain- 
ing the amount was merely a 
convenient way for the Reve- 


nue to collect the tax and grant 
relief at the same time. So, it is 
quite logical for the system to 
be changed. However, it is bad 
news for the payer because 
outgoings initially will go up 
by one-third until he can per- 
suade the Revenue to provide 
tax rebel In other words, the 
new system wfll have a serious 
effect on the cash flow for 
maintenance payments. 

The quid pro quo is that the 
payee wiQ receive all mainte- 
nance tax-free. But this will be 
of real benefit only to high 
income- earning childless cou- 
ples - precisely the situation 
where maintenance is unlikely 
to be relevant 

The courts, when making an 
order, look at both parties. 
Your ability to pay is taken 
into consideration along with 
the needs of your ex-wlfe and 
children. But since, in the 
fixture, all payments must be 
made out of taxed income, the 
ability to pay is reduced 
severely without tax relief; 
thus, you could be ordered to 
pay less than you would have 
under the old rules. 

On the other band, since the 
children’s needs are of para- 
mount importance, there is a 
dear risk that payers will be 
even poorer than they would 
have been under the old sys- 
tem. 

■ Caroline Garnham is a 
partner in London solicitor 
JoynsofrHicks. 


William Dullforce explains why the Swiss 
stock market will never be the same again 

Nestle row changes 
rules of the game 


THE SWISS stock market has 
survived the cultural revolu- 
tion imposed on it by Nestle 
last week but it will never be 
the same again. Indeed, it 
could eventually emerge as a 

far more vigorous animal 

Foreign investors - those 
still interested - have to be 
smarter because, for the fore- 
seeable future, it could be as 
important to read a Swiss 
board’s intentions towards its 
stock structure as to assess the 
company’s fundamentals. 

By the end of the week, the 
worst tremors had subsided. 
The general Swiss index was 
back almost to its level on 
Thursday, November 17, imme- 
diately before Nestlfi 
ann ounced that it would allow 
foreigners to buy its registered 
shares. 

But the Swiss multination- 
al's decision has had a dra- 
matic effect on the sub-indices. 
On Friday evening, those for 
the registered stock stood over 
9 per cent higher, while those 
for the bearer stock and partic- 
ipation certificates had fallen 
by more than 4 per cent 

Initial investor reaction was 
violent and vitriolic. On the 
first day, some SFr2bn 
(£1.38bn) was wiped off the 
value of the bearer share as 
the registered stock climbed by 
SFr3.9bn. By Monday, US 
investors - who, like other 
foreigners, had previously been 
able to buy only bearer shares 
and participation certificates 
- were threatening to sue the 
company. 

Tempers flared as the reper- 
cussions on other Swiss compa- 
nies became evident Investors 
sold their bearer stocks, antici- 
pating that other boards would 
have to follow Nestle’s exam- 
ple. West Germans heavily into 
Swiss insurance stocks warned 
Swiss hanke rs that they could 
pull out of the market 

Some exasperated bankers 
claimed that Nestle had dealt 
the whole Swiss equities mar- 
ket a blow below the belt by 
chasing away the foreign 
investors whose hesitations 
already had slowed the mar- 
ket’s recovery from the crash 
of October 1987. There were 


murmurs about stabs in the 
back. Staid Swiss institutions 
holding registered stock 
behaved like non-Swiss and 
cashed in at an early stage. 

Helmut Maucher, Nestld’s 
managing director, voicedsur- 
prise that holders of registered 
stock should sell at a price of 
SFr6.000. He found agreement 
from Lombard. Odier, the 
Geneva private bank with a 
large international clientele, 
which argues that the Nestle 
registered shares are very 
cheap at SFrG.000 and would 
ctiii be cheap at SFrG^OO. 

Nestle had anticipated that 
the big disco unt to the bearer 
shares, at which the registered 
stock bad been trading, would 


‘Maucher should 
have stuck to 
selling milk , 
not shares../ 


be trimmed by a rise to around 
SFr7,000 in the registered share 
price rather than by a 20 per 
cent fall in the bearer price. 

“Maucher should have stuck 
to selling milk, not shares,” 
retorted one investment 
hanker , who cursed the man- 
ner of Nestle’s doing business 
while applauding the foods 
group for “forcing the Swiss to 
join the international equities 
market” 

Accused of acting without 
concern for other companies, 
Reto - Domeniconi, Nestle 's 
finance director, retorted that 
any Swiss company operating 
internationally in a big way 
and needing increased capital 
would have to drop the owner- 
ship restrictions on its regis- 
tered stock. 

Some investors had been per- 
cipient or were lucky. Those, 
both Swiss and foreign, who 
bad bought options on Swiss 
companies’ registered shares 
through the covered warrants 


pioneered by the young BZ 
Zurich Bank, reaped a 
bonanza. The week saw a 
lively resuscitation in trading 
in these options. 

By the week's end. when the 
Nestle bearer's premium to the 
registered share had hovered 
around 15 per cent for three 
days while, in most other com- 
panies, both categories of stock 
had moved up in price, the 
market's initial reaction 
seemed exaggerated. Even for- 
eign investors were back, 
although there was some doubt 
if they were the same as those 
whose fingers had just been 
burnt. 

However, investors survey- 
ing the stricken scene see a 
new landscape. The exagger- 
ated premiums at which many 
major Swiss companies' bearer 
shares traded to their regis- 
tered shares have been pruned 
back - from 100 per cent to 50 
or 60 per cent 

These gaps will probably 
remain until another company 
announces that it is following 
Nestis and opening its regis- 
tered stock to foreigners. Insur- 
ance companies have a special 
problem over the Swiss law 
that prohibits foreigners from 
owning more than a given 
amount of Swiss real estate. 
But the game is now to guess 
which companies will follow 
Nestle, and when. 

Sandoz, Union Bank of Swit- 
zerland, Swiss Bank Corpora- 
tion and the Baloise insurance 
company have already said 
they will not. Investors will 
start looking at those that have 
not spoken. Ciba-Geigy, per- 
haps? 

Moves by other companies to 
let foreigners into their regis- 
tered stock will almost cer- 
tainly be less trenchant than 
Nestle 's. Meanwhile, small 
investors wanting Swiss franc 
placements are turning to the 
Swiss equity funds run by the 
big banks or to Julius Baer 
Bank's Swissbar fund. But 
investors now have to examine 
very carefully the particular 
circumstances influencing 
each company’s capacity to “go 
foreign” before buying any cat- 
egory of stock. 
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HOW YOU CAN SHARE IN 
THE PERFORMANCE 
OF OUR INVESTMENT TRUSTS 


In terms dF past performance, 

step up from bidlaing societies and the average unit trust. Over the 
past five years' the average investment trust has out- performed . 
both*. This has made investment trusts very popular with investors. 

Investment trusts invest In a wide range of companies thus 
spreading die sfaareholdei’s risk. They have a finite number of 


The only difference is that an investment trust doesn't i 
anything. Except, mote ohm than not, money for its investors. 
MarnnCume manage fourinvestmem trusts. 

THE SCOTTISH EASTEM^ INVESTMENT TRUST pic. 

- ^ . aims to achieve rap^gfowih through an 

i nte r na tionally diversified portfolio. 

5 yearpe i fo mu ncc £100 inv e st ed on30 September 1983 in die 
ordinary shares of die company rose to £242.70 five years fame* 

SECURITIES TRUST OFSCOTLAND pXc. ... 
seeks income growth with a consequent Increase in capital value. 

5 year performance: £10pinvestedcm30 September 1983 in the 
onfinatysharteof the cpnipMrt rose tolSOOLlp five year* later.* 

ST ANDREW TRUST plc. 
invests In small companies boA at home ana overseas and aims co 
achieve long-term capital growth as weH as income. " 

5 year perionnancc £100 invested on 3Q Scptauber 1983 in die- ‘ 
ordinary shares ofdiecotnpanyioseto £25&30 fi v e year s lalier.* . 

'MARTIN CXJRRIER^CIFICTRUSTpJLc. 
series capital etowrii through, investment in stock markets 
trf the mafic Basin. ' 

3 yearp etGmaWirr: £100 in ve st ed oo 30 Stptenbcr 1985 intihe . 
ordinary shuea of the company rose to £20920 three years hunt** 
Note: Hite trust was first quoted in May 1983 therefore 
no 3 yemfigwro are available. . • 

Now ypuorn buy shares in the four trusts through dm Martin 
Cuccie Saving? plan! 

The Vhm is m*®ageIbjrMartiii Cmxfe. one of die largest and 
most sucoessfid -independent investment groups in Scbdand. lt is 
administered by Bank of Scqdand wfao'wiU buy shames in Martm!> 
Currie trusts on your behalf ind hold them ina nominee account. 


The new Martin Currie Savings Kan has been specifically 
designed to give the individual small investor am opportunity to 
buy dunes in the four trusts for as little as £20 each month. You 
can invest regularly , in lump sums or re-investment of dividend. 

There, are no initial charges when you invest dircedy, no 
stockbrokers’ commission, no VAT and no promotional costs. 
Only stamp doty (05%) is charged so for every £20 you invest, 
£19.90 gpes into shares. Compare this with unit truss or other 
savings scheme charges. 

Send foryour copy erf our free brochure today. Find out how 
you can dune in the pe rf ormance of our investment trusts. 

Please remember the value of shares and the income from 
them can fall as well as rise and an investor may not get back the 
amount invested; also the past is hot necessarily a guide to the future. 


Martin ( i rrih 


THE INDEPENDENT INVESTMENT MANAGERS 
29;Gbaiioite Square, Edinburgh EH2 4HA. 

A member of LMJRjO. 

■Source AsBoefaglonof tav e st mein Trust Co mpani es. Share price total remra on 
mfd-maricct basis, and assumes net dividend ns- invested on ex-dtvidtod basis. 
**5oprce: Opal Statistics . 


lam Interested tn the Martin Currie Savings Plan. Ple ase len d me further 
InformsticinaodappOc^kjnfofTns. 


Name. 


Address. 


ftw/ij 


Please conytteteandretum this coupon to JanehnonskSs; Martin Currte 
I nv e s t me nt Management Limited, 29 Charlotte Square. Edinburgh 
EH24HA or phone heron 031-225 38Tt. 
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The only thing that has never gone 
out of fashion is our personal service 

At Greiu Middleton we haven’t iust seen changes As well as Drovidinv 1 — ^ _ r .i , 


At Greig Middleton we haven’t just seen changes 
over the last hundred years, we’ve been making some 
of them happen. 

But we’ve never lost sight of the important tradi- 
tional value of offering clients a truly personal service. 

And it's paid off. 


Greig 


Our success has seen Greig 

Middleton become one of the largest -j- 

independent stockbrokers in Britain |^| jR'lYWV 

with offices in Glasgow, Bristol, and co. limithd 

Guildford, York. Truro and London. 

6i WILSON STREET. LONDON EC2A 2BL 


As well as providing the best of the old-fashioned 
stockbroking services we’ve also moved with the times. 
Our clients can expect the same personal service should 
they want a mortgage, tax advice, pensions or insurance. 
If we sound like the type of stockbroker you could 
do business with, why not call 
Christopher Sibthorpe on 01-247 0007. 

Or alternatively write to him For 
further details. You’ll soon see why 
were known as the professionals with 
the personal touch. 
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WEEKEND FT 


FINANCIAL TIMES SATURDAY NOVEMBER. 26 1988 


FINANCE & THE FAMILY 


RESULTS DUE 


C o m pany 

PKUL DMDBim 

Amber Day Hold Inga 

Ashley Group „ 

Bett Brothers 

Carroll PJ a Co 

Circaprini 

F airline Boats 

Irish Wire Products 

Johnson & Firth Brown . 

Kwtk Save Group 

MEPC 


Northern American Trust. 
Royal Bank of Scotland „ 

Sid law Group 

Tate ft Lyta . 


TMD Advertising 

TSB Channel Islands , 
United Industries ....... 


Allied Lyons . 
Anglo United . 


Baker Hants Saunders . 

Bassett Foods 

BET 


BPB Industries 

Bromsgrove Ind us tr ies . 
C aledo nia Investments . 
Oast lugs 


Chambartaln Phipps 

Chamberlin a Hilt 

Cbemoxy International . 
Chloride Group 


Cranawick Mill Group , 
Dawson International . 
Dominion International 
Eroklne House Group , 


Ferranti International Signal- 

FlnLan Group — - 

Hambros _ 

Howatson — - 

HPC Group. 


Jarvta Potter Group _ 

London Securities 

Lyons Irish Holdings . 
Marling Industries __ 

Monks a Crane 

Mountvtew Estates — 
NSM 


Porter Chadbum . 


Readlcut International . 
Robertson Group >w> 


Rowflnson Securities 

Royal Tat Gov Sec Fund , 
Sanders a Sidney . 


Scottish a Mercantile Inv Tat.- 

Shanks a McEwan 

Sheraton Securities Inti 

Stetoe . 


Southwest Resources . 

Union Squera 

Verson International _ 
Vlbroplant 


Wiggins Group . 


MKHfflCeVTKK* 

Last 


Cue 

M. 

Float 

Tuesday 

. 

. 

Thursday 

- 

- 

Monday 

18 

28 

Thursday 

2.8 

so 

Monday 

- 

18 

Tuesday 

38 

68 

Tuesday 

• 

* 

Monday 

08 

1.0 

Wednesday 

2.1 

4.7 

Thursday 

38 

9.7 

Tuesday 

1.4 

4.0 

Thursday 

48 

Ol 

Thursday 

2.0 

38 

Thursday 

9.0 

178 

Tuesday 

. 

2.4 

Wednesday 

28 

28 

Thursday 

08 

18 

Tuesday 

48 

38 

Monday 

08 

08 

Thursday 

28 

48 

Wednesday 

2.1 

5.7 

Monday 

3.0 

7.0 

Thursday 

38 

58 

Monday 

0.8 

1 A 

Tuesday 

2.5 

48 

Thursday 

1A 

38 

Tuesday 

1.4 

4.1 

Monday 

2.0 

48 

Wednesday 

1.8 

38 

Tuesday 

08 

18 

Friday 

18 

3.7 

Tuesday 

Z4 

5u4 

Wednesday 

28 

38 

Thursday 

18 

38 

Thursday 

0.7 

- 

Thursday 

2.0 

28 

Tuesday 

3.0 

6.0 

Monday 

1.0 

28 

Wednesday 

- 

- 

Thursday 

18 

28 

Tuesday 

- 

08 

Monday 

38 

68 

Friday 

1.0 

28 

Thursday 

18 

28 

Wednesday 

1.0 

78 

Monday 

- 

• 

Wednesday 

08 

08 

Tuesday 

- 

- 

Tuesday 

as 

28 

Tuesday 

09 

2.4 

Wednesday 

18 

28 

Wednesday 

08 

07 

Wednesday^ 

28 

- 

Monday 

28 

48 

Wednesday 

18 

38 

Wednesday 

3.5 

- 

Monday 

08 

1.7 

Wednesday 

2.7 

68 

Wednesday 

- 

- 

Monday 

- 

- 

Monday 

0.1 

02 

Monday 

48 

68 

Wednesday 

- 

0.6 

Monday 

28 

48 


(rt* 


ML 


1.4 

2.8 

4.0 

0.6 

24 

as 

1 A 
03 
27 
1O0 

27 

18 


MEPC, Brit ain’s s econd largest 
property investment group, is 
expected to announce a sub- 
stantial rise in net asset value 
on Thursday when it reveals 
results far tie year to Septem- 
ber 30. Analysts are forecasting 
a NAV of about 730p - 37 per 
cent up an the 1886-87 figure of 
5S3p - which would leave the 
shares at a discount of about 
20 per cent on Friday's price. 

The sustained buoyancy of 
the property market and con- 
tinuing benefits of the £428m 
acquisition of Oldham Estate 
last year, which increased 
MEPCs exposure to south-east 

gwpfand and thfi London "fWra 

market, should have boosted 
profits for the full year to 
about £103m before tea, com- 
pared with £80-2m in 1968-87. 


The Week Ahead 


Property boom lifts MEPC asset value 

A. w ______ - ... - i »— TWkfonce contractors arc 


MEPC has been mentioned 
as a potential counter-bidder 
for Hammerson, the subject 
this week of a surprise £ 1 . 3 bn 
cash bid from the Dutch group 
Bodamco, but most observes 
wm sceptical about 
. ARiel-Lyons, in which Bond 
Corporation holds a 11 per cent 
stake, is expected on Tuesday 
to report dulHsh pre-tax profits 
of around £225m for the six 
months to tire end of August 
compared with £L97.5m in the 
same period last year. 


Analysts are looking tor a 
decent perform a nce from brew- 
ing, where the performance 
has been improved by a combi- 
nation of Investment in pubs, 
strengthened brands, and 
rationalisation of production. 
Results from the food division 
in the UK are expected to have 
been adversely affected by the 
poor summer weather but 
European operations have per- 
formed well. In wines and 
spirits, Hiram Walker brands 
are providing the sparkle. 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 


CoanpoumM ret u rn 
Quoted for te x pays ra rt of 

rata % 25% 40% poynoat 


Tax 

(m invested 

£ **■**) 


CLEARING BANK* 


Deposit account — _ 

4.00 

4.10 

flaw 

monthly 

1 

- 

U-7 

High Interest cheque — — 

7JQQ 

780 

5.78 

monthly 

1 

1.000-4899 

0 

High interest cheque 

7.40 

7.70 

6.16 

monthly 

1 

5800-9899 

0 

High interest cheque 

780 

8.10 

6.48 

monthly 

1 

10.000-49899 

0 

High interest cheque 

880 

880 

680 

monthly 

1 

50800 

0 


About- £U5m worth of pre- 
tax profits are expected tom 
Tate & Lyle when its results 
for toe 12 months to September 
30 emerge on Thursday. How- 
ever, the figures will show lit- 
tle about toe new look of the 
group following ambitious 
moves mainly i n the U S which 
this year have transformed it 
from a UK sugar refiner to a 
worldscale sweetener concern. 

The main feature expected is 
an excellent, result for UK 
sugar refining. Apart from 
price improvements, Tate will 
have benefited from an EC 
award, covering the period 
from July 1987 and worth 
about £4m, designed to com- 
pensate it for being a cane 
Biar concern in a beet reidme. 

As results far Kedpath Indus- 
tries, flu Canafflan-b aaed sub- 
sidiary, have already shown. 


North American sugar refining 
will reflect a mar&n 
but within the industrial activ- 
ities on the other side of uw 
Atlantic automo tive c ompo- 
should look strong. 

A strong hroadly-basedper* 
form&nce is expected from 
BET, the restructured indus- 
trial services group which 
reports its interim profits on 
Monday. Analysts expect .pre- 
tax profits of £ll 0 m to£U*n 
for toe six months to Septem- 
ber 30 , compared with SSBULm 
last year. Thanks to the buoy- 
ant property market, the scaf- 
folding. plant hire and prop- 
erty interests are forecast to 
cbatfc up impressive organic 
growth. Businesses such as 
textile rentals, cleaning and 
security should have made 
solid progress, helped by 
recent acquisitions. 


BUILDING SOCIETY* 


Ordinary share - — 

580 

588 

4.46 

half-yearly 

1 

1-250800 

0 

High Interest access 

780 

7.40 

582 

yearly 

1 

500 

0 

High interest access 

785 

785 

012 

yearly 


2800 

0 

High Interest access 

6.15 

015 

682 

yearly 

1 

5800 

O' 

High Interest access 

040 

040 

072 

yearly 

1 

10,000 

0 

90-day _ 

040 

&5B 

6.86 

half yearly 

1 

500-9899 

90 

90-day 

065 

8.84 

7.07 

half yearly 

1 

10,000-24899 

90 

90-day 

9.15 

988 

789 

halt yearly 

1 

25,000 

90- 


COMPANY NEWS SUMMARY 

TAKE-OVER BIDS AND MERGERS 


Armstrong E qui p . 
Am t TnM 


“Dividends are shown net pence per share and are adjusted tor any Interve ni ng 
scrip Issue.-} per share gross. 


NATIONAL SAVINGS 








Investment account 

1080 

780 

680 

yearly 

2 

5-100800 

30 

Income bonds 

10.75 

8.47 

6.78 

monthly 

2 

2800-100.000 

SO 

Deposit bond ....... 

1075 

8.06 

6.45 

yearly 

2 

100-100800 

90 

34th Issue# . 

780 

780 

780 

not applies 

3 

25-1.000 

6 

Yearly plan — 

780 

780 

780 

not applies 

3 

2O2Q0/montil 

14 

General extension 

6.01 

5.01 

5.01 

not appilc. 

3 

~ 

8 

MONEY MARKET ACCOUNT 








Schroder Wagg 

883 

886 

7.18 

monthly 

1 

2800 

0 

Provincial Bank 

683 

980 

788 

monthly 

1 

1,000 

0 * 

UK GOVERNMENT STOCKS 








5pc Treasury 1986-89 

11.05 

9.74 

886 

half yearly 

4 

- 

0 

Bpc Treasury 1992 

1082 

072 

7.48 

half yearly 

4 

- 

0 

10.26pc Exchequer 1995 

10.45 

787 

683 

half yearly 

4 

- 

0 

3pc Treasury 1990 . 

moo 

981 

072 

half yearly 

4 

- 

0 

3pc Treasury 1992 

076 

784 

7.44 

half yearly 

4 

- 

0 

Index-linked 2pc1992® 

880 

789 

788 

haft yearly 

2/4 

• 

0 

*Uoyda BantotNalKax 90-day; 

immediate access 

tor balances over £5,000.9 Special facility tar extra £5800 

§Souroe:Phllllps and Draw. SfiAssumes 5.0 per cent inflation rate. 1 Paid after deduction at composite rate tax. 2 

Paid gross. 3 Tax free. 4 Dividends paid after deduction of basic rata tax. 






Aurora 

AwM 


BrfL Syphon 
Buckley's Brew. 
Bui ford Grp. 


CoSIns 


(W»J 

(Ww-M 


Cuodefl 
Cendefl 
Date Group 
Qrenyte Ska. C. 
Hail (Matoewft 


In pa 

IfflSS 

9*r 

785*5 

14881 

SO* 

19a 

450*9 

155* 

158*S 

374 

11SW 

640*5 

535*5 

160* 

137 

90 

130* 

16155 

am 

780*9 

405* 

Ir4fi0* 


106 160 

82 as 

756 SOS 


LT. 
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Some good news 

about investing 


in commodities 



And some bad news. 



'With commodities it doesn’t matter whether 
the markets are rising or fal l ing , you can still 
make money if your strategy is right. That, 
however, is a very big if. 

Many eager investors have had their fingers 
burnt by adverse price movements. 

While this element of risk makes commodit- 
ies appealing to those who find a game of 
Russian Roulette a relaxing way to pass the time, 
the rest of us might prefer to invest in something 
more certain. 

For us, there is the Rudolf Wolff Investment 
Guaranteed Commodity Fund 1992 Limited 
(“the Fund"). 

As promoters, Rudolf Wolff have structured 
the Fund to give you all die excitement of 
investing in commodities whilst the Fund 
guarantees the xetnm of your initial capital. To 
make this possible Rudolf Wolff has arranged 
that on toe close of toe offer toe Fund will 
purchase from Citibank, N.A. a Promissory Note 
that will provide for Citibank. N.A. to pay the 

Fund toe equivalent of 100% of the initial 
capital subscribed at the end of four years when 
die Fund will be dissolved. 

In other words, your potential for profit is 
considerable. But you can still sleep at nigh t. 

Just how much you'll make depends on die 
professional skills of the Fund's investment 
advisers Adam, Harding & Lueck Ltd. 

Fortunately, the principals of Adam, Harding & 
Lueck Ltd hare a proven track record for producing 


DECEMBER 



WEDNESDAY 



consistently above-average profits. Over the 
years, they have developed unique co m puter 
systems which technically analyse the markets. 
They combine this with sophisticated money 
management techniques which are applied to a 
broad spread of futures investments. 

This ensures returns that are consistent and 
stable, but not devoid of excitement. Since 
January 1984 funds under their management 
have shown 1 an audited composite average 
performance of 50.2% per annum. (Source: 
Adam, Harding & Lueck Limited). 

Of coarse past performance is not necessar- 
ily a guide to future performance. 

If you have read tins far, you probably want 
to know more about the Fund. 


The minimum investment is £10,000 or the 
foreign currency equivalent.. The Fund will he 
dissolved in 1992, when your initial capital and 
any profits will be paid to you. 

However, the Fund, which is incorpor a ted 
in Bermuda, is a closed -ended investment company, 
so applications for shares can only be accepted 
until 7 December 1988. 

To receive a Prospectus, on the terms of 
which alone applications for shares will be 
considered, simply complete the coupon and post 
it to ns. Rudolf Wolff & Co LtcL, Freepost, 
London EC3 3LQ. 

Or if you’re in a hnsryt telephone us on 
01-626 8765 or on our 24 hour night service 
01-2833656. 

Please send me a Prospectus for the Rudolf Wolff 
Investm ent Gu aranteed Co m mo di t y Fund 1992 " 
L i m i ted 

Name _ 

Address 


.Postcode. 


Or please telephone me on 



PtSMl 


RudolfWolff 

Profiting from Commodities since 1866 


-IMPORTANT INFORMATION - 


Hu wlvefwunwll M breed fay Rudolf Wolff 4i Co. Limiwl wliirli « w piluw l ly the AfSD. TTm Bah of the ARID iwp i i , ■mawiff' 1 f tyntimi lw Am m til, imm. 
■fl Duetnsu in muon tom-dnt will be do recmmbrd marker far the •hares ia the Fuad rad it mar be difficult Tor on investor edmO his atara prior to die Fond 

inlannatioa nhwm tk^. .-I — — .1— -J -I JL- _,_ i p j m . l — - -n ■ - i , j__r» j l- i - l_ 


uJon aation nhom tarir value or die rialq to which day ora J U nw m r: 
hequemi)' it cannot be certain that a price for the shares win te quoted at all times and any transaction m the shares 
Financial Servio« Act 1986 and a th e r e for e not a 


nutters:- the value of die shares 
dissolved or to nknin reliable 


m» Aar d toM e ryoo wdHrecehe quarte rly repo rts issoai bv fa Fund, -became shares in the Fima wfflnothe trnrkH 

die Fund is not an auihcsised persouanderdM 
protection of m easea s . 


i t h e r e for e not subject to the rales and regu l a tion s made 


not be effected at a i 
that Act or by any f 


Tnk Foie* 
Telephone Rea 


300* 

SHT 

225* 

545* 

22759 

225* 

340*9 

61 h 

107 


T4S 

82*2 

180 

448 

156 

163 

366 

115 

813 

633 

166 

166 

81 

131 

160 

886 

863 

403 

MSS 

372 

302 

167 

214 

535 

211 

221 

330 

051* 

118 


127 

77 

mb 

417 

156 

150 

368 

«a 

543 

453 

139 
128 
87 
103 

140 
739 
673 
370 
MSB) 
377 
304 

S38Y 

1751* 

518 

240 

191 

211 

68*2 

82 


Mb (Joeeph) 

Zygri Dynamics 

"All cash aOer.ttCefth alternative. fPsrtial bkL 
Unco nditio nal- —Baaed on 230 pm prices 26/11/BB- 
FAV. ISBtiaras and cask 


048 
14.1 

1.02bn. 

138.10 
1018 

24090 I ce la n d Prozsa F 
33 DM 
48.73 

200 Harp Lager 
4536 ChU— t tf t 
20688 Kelt Energy 
963 

mi 

28.60 CmalidLAp 
2488 Ferry Pickering 
UU9 
182 
12684 
29432 
181 bn. 

83.15 
l<2B38 
16786 
16047 
6623ta 
1.71m 
548 KM 
2B0.18 Thaoeea T-Une 
18.48 Atphaeoimd 
3200 Cable • 

1587 MewatOranp 
1681 


capital net already hate. f 
.tAt suspension. 57 Baaed on 


PRELIMINARY RRSULTS 


Canpany 


YOar P re ta x ptsda Earednge* 
la (CMS) par abase «p) par 


M 


AGB flaaearci? 

April 

10,620 

(10.150) 

- 

(-) 

- 

(-) 

Plenhahn ExMh 

Aug 

4880 

(1.430) 

25.1 

m 

88 

(4.0) 

r-«— a 

Aug 

3,170 

(1.770) 

21.7 

78 

(48) 

Diploma 

t* * nn Mi* — 

Sept 18800 
Sept* 5^24 

(15.44Q) 
(2.472 L) 

20.7 

&1 

ir 

78 

18 

f) 

JS8 Electrical 

Sept 

I860 

(771) 

19.1 

(104) 

(14.1) 

48 

(28) 

iUctaed- nuaeel 

-Sept#' 10,170 

<11.09(9 

14.5 

6.7 

(48) 

■ f a-i rfl — "r^re 

Mown nowwOT 

June 

353 

(528) 

3.8 

(48/) 

30 

(68) 

(07) 

Owen & ftablnaan May 

358 

(138) 

12.7 

(48) 

18 

Parkway Group 
Hccadilly Radkt 

Sept 

4810 

(1810) 

18,1 

(68) 

38 

(18) 

Sept 

1830 

(765) 

7.4 

(48) 

38 

(2-2) 

Priest Marians 

Sept 

8,S00 

(4,300) 

- 

fc> 

-- 

(-) 

Radio CBy 

Sept 

1.020 

(356) 

25.1 

(78) 

68 

W 

Radio Clyde 

Sept 

1,500 

(916) 

168 

(102) 

5.7 

(48) 

Ranks Howls 

Sept 

156,600 

(116800) 

30.6 

(241) 

106 

(68) 

Bandaraon Bad 

Sept 

1.750 

(1.450) 

138 

(O/) 

38 

(2.6) 

Shaftesbury 

Sept 

5,870 

(217) 

258 

(1-t) 

18 

H 

Shard Group 

July 

2820 

(1.402) 

10.4 

(98) 

18 

(- 

Tattwx Group 

July 

1.060 

(1.280 4 

08 

M 

- 

(-) 


HTDflM STA 


congMny 

Hateyaar 

ftvtajwtl 

tat 

dm 
par el 

BAT Industrlas 

Saptt 

1.09bn 

(966,000) 


Blacks Letauro 

Aug 

2830 

(1810) 

aos 

Boots 

Sept 

132,400 (110833) 

38 

Brush Gas 

Oct 

107000L (31800L) 

2.7 

Broad Stoat Group 

Sept 

I860 

.(281) 

.08 

Gator Qmp 

Sept 

11,600 

(10806) 

6.0 

Century Oils 

Sept 

2860 

(2860) 

1.7 

Chancary 

Sept 

3.060 

(I860) 

28 

Christie Group 

Oct 

2,660 

(I860) 

1-4 

C«y Gate Eatataa 

Sept 

534 

(1801) 

3-4 

CBy of London PR 

Sept 

378 

(266) 

0.7 . 

Ctaroic Thoroughbred 

June 

360 L 

B 

• 

OR. Mlero^ratema 

Sept 

1.490 

(1.130) 

- 

Control SacurWaa 

Sept 

6800 

(1,507) 

087 

CourtaaldB 

Sept 

96.100 

(102800) 

28 

Dollar fintp 

Da Morgan Group 

Sept 

Oct 

26 

1,130 

(160) 

(517) 

18 

EMAP 

Oct 

1T830 

(8.450) 

1.4 

nOUGQfl 

Sept 

703 

. (65Q) 

08 

Hogg RoMnaon 

Sept 

9810 

(8.090) 

28 

Imry Marchant Day 

Sept 

10,420 

(5,010) 

38 

Jarvta Porter 

Aug 

506 

(1890) 

1.4 

Lees John J 

Sept 

309 

(220) 

07 

Magnot 

Oct 

33,720 

124.977) 

28 

Maraton Tbontp « Ever Sept 

7880 

(0812) 

08- 

Mercury Asset Man 

Sept 

19810 

(23.960) 

38 

Parkland Textile 

Sept 

1870 

(1,132) 

28 

Penny A Giles 

Sept 

984 

(799) 

18 

rHMun nvOTNnrcNiMJVHH 

Sept 

134 L 

(325 LJ 


Porta A Sunderland 

Oct 

3890 

(2,490) 

18 

PowaR Duffryn 

Sept 

13820 

(11855) 

68 

Raxmora 

Oct 

846- 

(677) 

0.7 

Bofftmaiu inn. 

Sept 

155800 (140880) 

.38 

Scantronto HokBnpa 

Sept 

1.430 

(929) 

08 

Sadgwtck Group 

Septt 

70800 

(93800) 


TH Proparty hiv Tat 

Sept 

3800 

(1^00) 

0.35 

UnSocfc HoMtoga 

Sept 

900 

(759) 

18 

Unit Group 

Sept 

553 

(aam 

(140) 

(2820) 

28 

UPL Group 

July 

150 

18 

Volax Group 

Sept 

4.030 

68 

RKKHl>|piMl VMinl 

Sept 

8*350 

(6850) 

3-4 

Wairar A Stafl 

Sept 

224 

(124) 

_ 

Warburg 8G 

Sept 

47810 

(76830) 

3.7 

Wwufurd biiaakuenta 

Juno 

3290 

(2,490) 

98 

Watpac 

July 

545 

(404) 


WWs Group 

June 

535 

(779) 


WBahaw 

Sept 

701 

(519) 

_ 

(FlguriM In paronBiaaai 

• are tor the correar 

Mnflng period.) 
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(18) 

(28) 

<18) 

(0.6) 

(28) 

(0.3) 

(38) 

d-8) 

(0-9) 

(08) 

( 1 - 2 ) 

(5-2) 

(0-5) 

(3-0) 

(0.4) 

S27) 

( 1 - 0 ) 

ft* 

(48) 

(ai) 

(-) 

(38) 
(8.0) 
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indteated . L - loaa.t flga for 9 nriai fate year s Boa for 18 
after tea praBte A ftatore tete aHwry coat of £300,000. 


rights issues 


CWy ri el ee la to raise t83m via a one-tar-Wve rtgftts laaua at 130a. 

Goal PMrolsim Is in raise ei92m via a cne-tar-ftve rtaMa teaue atOOp. 
JIM D edri ca l la to raisa El. 7m via a one-for-fhre rights laaua at lGGp. 
Laaa John J Is to raisa El. 79m via a tandcr-Ove rtgtite issue at 88p. 

Oroun Is to raisa E278m via a throe tor -fl i ia rights laaua at 2860. 
state » to rates £84m via a ons-toMne rtohta laatw at 18 b. ' 


Maori Hate* I 


OFFKR6 FOR SAU, PLACttHSS 
AND INTRODUCTIONS 


of B cntia nil la ta ralaa ElOOm via a praterence atodt teaue at lOOga. 

»■ Is to loin the stock market via an o«er ta- sale vaUiUu tiwceinoanv at 
SSSAm. * 

C uuipaaa ta to rate (Mm via an offer tor sale. 

Daeeoagroep Is todoto the main marioat via a placing ol 888m aharaa arista. 

EW Met is to loin the uSm via a platting or 2m aharea at B4p. 

Hadkeca Is to launch a £3m ahara pladng ot 3m aharaa at 100 b. 

Secure Tnaat Group t* to same a full Sttx^t Crehango Hating rwet month. 

Weee Group is fund a £7.i1m acquisition via a vender placing of shanm. 

W8IM mwte *» »«lea EZ4m via a ptadnfl and after of 505m shares te So. 


Dafonce contractors are 
inclined to be secretive and 
Ferranti International is no 
exception: its foil-year figures 
jn the summer gave away little 
financial information, and 
interims on Thursday will giro 
even less. Profits should show 
a nomfooi rise from £33to to 
£40m (refecting a first foil 
half-year contribution from 
International Signal) but earn- 
ings are expected to be fiat 
because of depressed defence 
markets spd the level erf the 
US dollar. 

Of more interest to investors 
wDl be news on two subjects 
dose to Ferranti's heart: sec- 
ond generation cordless tele- 
phones, in which Ferranti has 
made a major investment, and 
the £Ihn contract to supply the 
radar for the Eurofighter mili- 
tary aircraftproject. 

Chairman Sir Derek Alun- 
Jones will undoubtedly have 
something to say on the likely 
Impact of the Office of Fair 
Trading's investigation into 
the GEC/Plessey bid. If that hid 
Is allowed, to proceed. Ferranti 
could find itself in play. 

The fruits of last year’s 
spending spree In the US 
should be evident in Wednes- 
day's interim results of Slebe, 
the controls, engineering and 
safety equipment group. Ana- 
lysts expect pre-tax profits of 
at least £65m for the six 
mnnthe to September 30, a 28 
per cent advance from last 
year. Of tola, perhaps £8m will 
be chipped in by Barber-CoV- 
man, the US controls company 
bought last September, while 
organic growth of about 15 per 
cent should stem from new 
product introductions and mar- 
gin improvement- 

Boyal Bank of Scotland win 
be reporting foil-year figures 
on Thursday. Last year the 
Edinburgh-based group made 
£197m before tax, but that 
included the effect of £77m of 
special provisions for Third 
World loans. This time, the 
lank is expected to show a 
healthy improvement to 
around £29Qm, due to the boom 
in UK high street banking. 

Hambros, the merchant 
banking and estate agency 
group, reports interims up to 
September 30 on Tuesday. Last 
year's first half of £36.6m 
included a £6m investment 
gain, so this year's figure will 
show Utile change. Neverthe- 
less, the group's banking side 
haB done weQ, and the estate 
agency business enjoyed the 
peak of the p roperty boom in 
the summer.' 

Penalties 
warning on 
tax returns 

FT IS well worth spending a 
spare hour or two this week- 
end filling in *h»t overdue tax 
return: the Inland Revenue 
now has powers for the first 
time to charge automatic pen- 
alties for tax it receives late. 

Few people are likely to pay 
a penalty for actually filing 
their return late. The Reve- 
nue’s fin al warnings usually 
succeed in extracting returns 
from tardy taxpayers. Failure 
to respond leads to a penalty of 
£50 plus £10 for each further 
day's delay. 

However, if there is tax to 
pay, a late return may well 
lead to an assessment being 
issued after the date the tax 
falls due. For example, tax on 
capital gains wmHp in the last 
tax year must be paid by 
December 1: making a return 
at this stage fa unlikely to le^d 
to a request for the tax before 
the due date. 

Other tavAH fan due on dif- 
ferent days: tax on investment 
income should be paid by Jan- 
uary L while tax on earnings 
which has not been collected 
through the FATE system 
must be paid in two equal 
installments on January l and 
July 1. 

Overdue tax will attract 
interest at a special rate; cur- 
rently 9 per cent, says a Reve- 
nue spokesman. The Revenue 
says that it will be lenient in 
cases where taxpayers have 
had genuine problems fining in 
their returns. Anyone with a 
. return still to send in (about a 
quarter of the country's 28m 
taxpayers were sent one this 
year) should do so soon, or at 
least alert their tax inspector 
to any difficnttlns they are hav- 
-ing doing this. 

There Is another way of ■ 
- avoiding interest on overdue 
tax, but it may prove expen- 
sive. Buying a certificate of tax 
deposit (available from tax 
inspectors) is 'equivalent to 
depositing tax with the Reve- 
nue in advance of receiving an 
assessment However, the min* 
imum that can be invested this 
way fa £2JWQ. 

The certificate pays interest 
of 9 per cent, which cancels out 
toe 9 per cent penalty interest 
to late payment of tax. How* 
over, any part of the certificate 
toat Is not used to pay tax hut 
Is returned to the taxpayer 
only attracts interest at 5 per 
emit. It may prove more eco- 
nomical simply to put some- 
thing aside now in a building 
society, and use the interest to 
pay any late tax penalty. 

Richard Waters 
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WEEKEND FT V 


FINANCE & THE FAMILY 


Barry Riley reports on the reform of the futures industry 

Christmas deadline set for 
cleaning ; <nit the cowboys 


HEBE’S the good news for the 
festive season: the futures 
industry will have . been 
cleaned up by Christmas. . So 
forecasts Christopher Sharpies, 
the man who has been bearing 
one of the toughest burdens in 
the City of London. As chair- 
man of the -Association of 
F uture s Brokers and Dealers 
(AFBD), one of the self-regula- 
tory organisations <SROs) 
which are regulating the 
investment markets under the 
supervision of the Securities 
and Investments Board, he 
been responsible tor weeding 
out large numbers of undesir- 
able firms from the list of 
applicants for anthuduHop as 
futures market operators. 

Out of 380 applications, 30 
have been slang out and sev- 
eral appeals are pending- Other 
SKOs have M their HiffwaiH 
cases, but none so. many as 
this. Under the provisions of 
the Financial Services Act, 
(FSA), rejected firms have to 
cease, trading — bat not until 
their last appeal has-been 
rejected. 

One of the most controver- 
sial cases was that of DPR 
Futures, the two principals of 
which were said to have made 
more than £Lm each in 19 
months’ trading. The compa- 
ny's unofficial motto was 
claimed to have been “chum 
’em and bum ’em," while the 

aggressive tplqihrng RalpimiCT 

were told to do their selling 
standing up on tie hagjg that 
“chairs are tor wimps.” 

Like many other similar 
firms, DPR was a spinoff from 
the notorious ISVF Futures, hi 
co ntrast to many of its cAonesj 
LHW is stm trading, at least on 
a minor scale. JEt has wriggled 
furiously over the past few 
years to stay alive, first remo- 
delling its - commissio ns and 
trading style wd, within the 
past tow weeks, tnrnfng itself 
into something called Burgon 
Hall with former Abbey 
National chief exec u tive Clive 
Thornton a s the new chair- 
man. The AFBD has stfil to 
come to a final decision about 
its future. 

Scandals in the futures 
industry are, of coarse, noth- 
ing new. The losses suffered in 
1981 by cheats -of ML L. Dor- 
ford, which traded from a 
fancy address in St James’s, 



were instrumental in. trigger- 
ing the original report into 
investor protection by Profes- 
sor Jim Gower. That led 
straight -to the FSA. Other 
early 1980s’ failures included 
one juvbhring Frith Hunt, 'file 
vanished Warwick-based com- 
modities trader, and another 
relating to Justin Frewin, 
whose champagne lifestyle was 
detailed at the Old Bailey. 

Most ftatnres firms dealing 
with, the public have not cot 
lapeed in fids way, however - 
far from it But their clients 
have lost out just as surely as 
if their money had been spir- 
ited away immediately. “We 
have Innlrwl n* rflsgg rtf Mutant 
abuse of- responsibility to ch- 
eats,” says Sharpies. 

Trading in commodity and 
financial fixtures is an expen- 
sive business in the best of cir- 
cumstances, and it is common 
for even the best-managed 
funds to incur charges of 10-20 
per cent a year. But the cow- 
boy firms- expect to rake in 
10-20 per cent a month. They do 
*hfa by luring. unsophisticated 
riimtii and encouraging 
to purchase frequent contracts 

an Tnarg tn , which wipiwk Hint 

the risks are great. “The cow- 
boys have a cost of marketing 
which is. very high,” says 
Sharpies, “and it has risen 7 


because the pubfic is becoming 
less receptive to salesmen- So, 
the only way these firms have 
been able to survive is by over- 
tradingrthe accounts.” 

Effectively, they have been 
rharging very- high commis- 
sions which could not possibly 
be recouped even if the trading 
decisions were good — which 
they usually have not been. 
They have relied upon attract 
tag a constant stream of new 
rlfanta, draining their savings. 
end ' dump in g them. AH 
thin was entirely unregulated 
until the FSA came into fall 
effect last A pri L 
fit contrast, a genuine invest- 
ment adviser operating a 
futures fond will seek to leave 
his cheat with a good profit 
even though the charges may 
be high by the standards of, 
say, unit trusts invested in 
equities in. the normal way. 
The fixtures fond manager wffl 
seek to buQd his business by 
retaining, his clients and 
adding to them. Some of the 
newer ooes are ready to take 
most of their reward in the 
form of a share of profits. 

. The AFBD wants to dean up 
the industry so that the way 
can be cleared for these more 
respectable operators - just as 
in file US the specialist regula- 
tory agency, we Commodities 
and Futures Trading Commis- 
sion, has es tablished the frame- 
work to which a substantial 
fixtures fimd industry has been 
able to develop. “Funds are a 
ranch better way of brin g in g 
smaller investors into fixtures,” 
savs Sharnles. “and we need 
more liquidity. There is still a 
ride for the broker who gives a 
good service to his client. But. 
we have got to restore some 
confidence:" 

The task of hacking a way 
through the murkier under- 
growth at the fUture8 lTiifmt try 
has not been pleasant Closing 
down firms means putting peo- 
ple out of jobs. “If 8 been very 
hard, and we haven’t readied 
these decisions lightly,” he 
says. “But if regulation in the 
futures business is to mean 
anything, there has to be a 
very much cleaner industry 
than there was before.” 
Sharpies’ own company GNL a 
subsidiary of toe City discount 
house Getxard & National, is 
one of those involved in 


launching offshore futures 
funds. 

It has taken many nrnnfhii, 

but now the AFBD is near the 
end of file task, with one or 
two tricky derisions, such as 
that on Burgon Hall, still to 
come. What happens after that, 
however, win not depend only 
on the AFBD amt jts member s 
Futures funds are not easy to 
market in 'the JJK -under exist 
tag regulations; however, new 
rules are promised by the 
Department of Trade and 
Industry which should mak« 
such ftmdw more easily sale- 
able — al+hnng h Hi» 
unit trust industry is scarcely 
wildly happy about the Idea, 
fearing that speculative futures 
fimritt COUld mi n t Hip carefully 
polished image of traditional 
equity funds. The AFBD has 
moulded a lobbying effort to 
encourage the DTL 

An even bigger obstacle is 
posed by the taxman. The 
Tnlaqd Revenue, seems deter- 
mined to tax futures funds 
twice - once on any profits 
made within the fund (because 
fins win be counted as trading 

and not investment) »md a gain 

on any w p ifrai pfaw made by 
the investor when he- eventu- 
ally lmtte 

It seems likely, therefore, 
that futures funds will in prac- 
tice be based in offshore 
havens where the tax regime is 
more favourable. These win 
need to be designated territo- 
ries, which the UK authorities 
accept as offering equivalent 
investor protection to that 
available on UK-based funds. 
Only the fafe of Man hag quali- 
fied so for but places like Jer- 
sey, Guernsey and Bermuda 
are likely to be approved , in 
doe course. 

Sharpies hopes that the 
AFBD wffl soon be able to get 
down to the basic job of regula- 
ting the activities of its mem- 
bership across a wide front. 
Sorting out fire cowboys has 
been absorbing a dispropor- 
tionate ammmt of fi n* associa- 
tion's energies. “The retail sec- 
tor is a very small part of the 
AFBD's overall membership,” 
he says, “but it is the one we 
have concentrated on in the 
early stages. By Christmas, we 
should have wrapped -the 
whole affair up.” 
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Heather Farmbroagh goes toi a self-congratulatory lunch 
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A bumper year for the BES 


MONDAY WAS: on i mpo rtan t 
day in the weald of the Busi- 
ness Expansion Scheme. At the 
second BEST : BES awards 
lunch, accountants, solicitors, 
sponsors, PR firms and entre- 
preneurs congratulated them- 
selves on a bumper year. The 
presence , of Norman Lament, 
the financial secretary to the 
Treasury, bestowed a sense of 
est ablishment on file occasion: 


■" The minister’s comments 
were generally the sort of 
thing file industry wanted to 
hear. While Lamont thinks 
Steven Rowe’s forecast of 
£500m to be raised this year 

tmrtpr thp Kf.hmnp is tOO Mgh. 

he admitted that the take-up of 
the relief for private letting 
companies was bunding np 
more rapidly than the Govern* 
munt Jiad "expected. So far. 


assured tenancies have raised 
SlOGm, according to Thn VH- 
liers at BES Investment 
Research. 

There was some gentle 
heckling when, Lamont 

T B fpr r pH tO the Axngi n n fn t hi» 

last Budget to limit the 
amount of money that could be 
raised under the scheme by 
companies which are not 
assured tenancies to £50,000. 



Now there’s a personal pension 
as strong as Fidelity’s 



Self-«mpdoyed? No company pai^cni?Changed jobs recently, leaving 
behtoda'fiozen’pensknn’Rckdity Select Personal Pensions offers youa 
pension managed by one of the UK’s leading investment houses 

Jnstotiosider tbeJFIdditjr record — strong and consistentpedooxancein 
allmajor woriri markers. - 



UK 


^cdalSUnarions 

(17J2.79) 


l mCtOS) 


401(289) 


US 


American 

(17.12.79) 


2nd (23) 


1001(52) 


ElMWE 


European 

(04.ll.tm 


1*(47) 


JAPAN JaP“ 

JapanSpecfal Situations 
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3rf(ML> 




. . SBMceWcwprtvatnwfc qeU nfomc ,i .ekwtj c a d Jlgareato^nJW 

NOTE: Past peribtnoocelanoj Deceasaflykauktetotaurc criuoos. Movn»<enbe«hieofireiB^ ‘ . 
toiheiiahmwg^lnitefrtiiOjyo^oojioni^hMii^ftiaii^a^faootguaEMMcert. 

ThesearefiveoftbetmstsavailablethrourfilndebtySelectPersOTial 
Pensions, hi tcosd^ ^rhete are thirteen portfolios bo choosefiom, meeting die 
full range of investment objectives. The minimum investment is £2,000 
single—^OOfbrmontfalycomributioas. . 

Ax the end of die dajrlt^petfonmnceriiat counts. So look to Fiddit]r.Ybur 
professional advisecwiiniave full detaifo.of our Selecciange. Alternatively, 
Callfeee 0800434161 and ask for the Select Personal Pensions De p a r t m e nt . 



BdcBylow8PDrtnScftvlcie»UnttBrd.-MgroberonMHOaodLAlJTKX 

- Member af the UTA. 


Ref Code FT47 


Only £6m in total has been 
raised this year. The BES 
industry believes the £50,000 
limit might be raised a little in 
the next Budget. 

The BEST BES company of 
the year to April 1988 was 
Associated Nursing Services, 
which started up in 1984 with 
an initial nnrstng home in Bog- 
nor Regis, West Sussex. ANS 
came to file USM in Mardi at 
lSQp a Share, five times the 
original price before tax relief. 
Capital Ventures, which man- 
ages the Cave funds, was the 
best fond manager. 

Andrew Cooke and Geoffrey 
Smith were voted best young 
businessmen in a new award 
sponsored by the Prince's 
Youth Business Trust Cooke 
and Smith are the joint manag- 
ing directors of Esprit Automa- 
tion, a computerised cutting 
equipment manufacturing 
company based in Nottingham. 

The trust, of which Prince 
Charles is president, was 
founded two years ago to offer 
business guidance and some 
ffnim rial help to en trepr en eur- 
i al you ng ster s in the more 
deprived parts of the country. 


Now it has the 
chance to shake 
off its image 
as a tax dodge 


Earlier this year, Steven 
Rowe realised there were some 
striking similarities beween 
the kind* of businesses run by 
the trust’s entrepreneurs and 
BBS companies. So he set up a 
BES initiative to help the trust, 
to which Johnson Fry has 
already donated all the interest 
it has earned ten money on 
deposit tor new issues over the 
tax carry-back period from the 
besinnine of September until 
October 26 - a princely 
£75,000. Other sponsors are fol- 
lowing suit and Rowe hopes to 
iaise £2m a year. 

On Monday, he appealed to 
guests not only for money but 
for practical help and advice 
toe the trust's young entrepre- 
neurs. He paints out that “one 
of fiie reasons for the trust's 
high success rate is that there 
is always a business advisor 
helping.” Interested readers 
should contact Rowe at BES 
Monitoring, 5S Welbeck Street, 
London WI (teL 01-722-5953). 

Since the last Budget, the 
BES has become a vehicle for 
Government housing policy in 
the rented sector. Now it has 
an opportunity to shake oft its 
Image as little more than a tax 
dodge to make the rich richer. 


BRITISH ASSETS TRUST P L C 


THE FIGURES 




THE FACTS 



IVORY HSIME 

Ivory & Sime pic is a member ofIMRO 

'You should be aware that the pric e of shares and die income from diem 
can fail as well as rise, that i nvestors may 
invested ami that pan performance is not 


• British Assets Trust announces its fourth quarterly 
dividend representing a 14.9% increase in dividend 
income over the last year* 

• Compare this with inflation at 5.9% over the same 
period and you will see that investors have 9% 
more spending money in Real Terms. 

• The Trust achieves its aim of providing ‘real’ 
growth of income through an internationally 
invested portfolio. 

• SM quartely “ Januaiy - ^ 

• The Trust is managed by Ivory & Sime pic, one of 
hi theUK? mvcstmem management companies 

• You can invest in British Assets Trust through 
Ivory Sc Sime’s Saving Scheme either with a lump 
sum (min t £250) or by saving from as little as £20 
per mouth. Alternatively you can purchase shares 

tW^nrb^ or broken 

J? DAY: SIMPLY SENd ” 1 
THE COUPON TO OUR FREEPOST ADDRESS. 

| Please send me farther i — i 

1 — 1 Information on British 1 Mease send me information 

Assets Thur. OQ Ivory flcSime's Saving 

Scheme. 
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Address. 
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WITH OVER iQO PAGES OF 
METICULOUSLY RESEARCHED 
INFORMATION - PRESENTED 
IN A CHOICE OF 4 SUPERB 
FINISHES - THE FINANCIAL 
TIMES DIARY MUST BE YOUR 
CHOICE FOR 1989 


AN INDISPENSABLE 
BUSINESS TOOL 

Apart fro© making day-to-day planning simpler and 
more efficient, toe Financial Times Desk Diary is 
indispensable as a permanently ready reference some. In 
fad, if s like having an international business data base on 
hand whenever you need if. 

New. subtle improvements in design ami layout give 
30% more space on the day-to-day and notes pages. Also, 
to ensure toat the data in toe FT Diary is rigid up to toe 
minute, we've added information that reflects changes in 
the world's financial markets. 

As you would expect from a highly respected newspaper 
like the Financial Times, information has been meticulously 
researched with everything easy to find and ctearty laid but. 

Whether you need key statistical data, business 
vocabulary in German. French or Spanish or to know which 
airlines fly to a particular tify. the diary will fell you. If can help 
you plan your trip to the finest detail with useful information on 
visas, customs, business hours and local holidays, for example, 
in over 55 countries. 

THE CONTENTS THAT MAKE 
IT MORE THAN A DIARY 

Business Directory. Contains glossaries of the stock market, 
financial and computer industries, lists fop 100 major 
international banks, computerised 
databases and world stock 
markets, UK unit trusts, UK 
insurance and pension funds 
and ofoer major international 
organisations. - 

Business Travel. 28 pages of 
country surveys covering airports. 
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transport, car hire, hotels, visa regulations, currency regulations, 
business hours and useful addresses, business vocabulary in 
four languages, world time differences, maps of the financial 
districts of foe world's major Business Centos and climatic 
conditions in 78 international cities. 

The Diary. Includes 4-page planner, business and motor expense 
tables. Diary runs from 28 November 1988 to 28 January 1990, 
showing 7 days at a glance, international public holidays, 
number of days passed and left in the year - together wifo tax 
and calendar week numbers. Plus four months of foe 1989 
calendar on each page. 

Statistics and Analysis. Graphs showing foe FT Ordinary Share 
Index, FT Actuaries British Government All-Stocks Index, FT-SE 100 
Index, London Dow Jones Industrial Average Index and foe 
Sandard and Poors 500 Composite Index for New York and foe 
Nikkei Average Index tor Tokyo. A Guide to FT Statistics detines 
foe indices found in the Financial Times. Weekly analysis chart 
for scheduling and planning over a year. Includes weights and 
measures, international clothing sizes, metric conversions and 
graph paper for your own analyses. 

World Allas with 48 pages of maps in foil colour. 

Indexed Address/Telephone Directory- with international 
dialling codes. 

THE DIARY OF THE YEAR - IN 
THE BINDING OF YOUR CHOICE 




According to your taste and budget there's 
a selection of cover bindings -Rich Black Leather, Burgundy 
Bonded Leafter or Blade Leatherdoth. And for those who want 
the ultimate in quality and craftsmanship there's the Chairman's 
Set, conading of a matching desk and pocket diary, bound in 
sumptuous rich brown leather with fine gold fooling. 

THE FT POCKET DIARY 

The FT Rocket Diary contains details of international 
business centres, hotek, restaurants, UK airports and much, 
much more. In a choice of three 
bindings to match foe Desk Diary. 
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Please rehrotaff Coflecfion. fiB»dairnwlteniessliifcnBa^U<l. 
7Wi Hoot. 50-64 Bnwhay. SL James’s hit Uwtaa SW1H Opfl, 
TefcOI^799 2001 Tetac92728ZRMIW6. F«t 01-799 2263. 


Please Ikk when applicable. 

□Please send ne lie FT CoOecBm CabfagiB and Onfcr Fonn 
□ I wish to place afcra Oder as delated beta 


I .IwfaataBw tfy a Blfi«r^erywcrfwii«qBiw.lofcrtMiB<teilMB?S llMiv >lM i» iil» Soli 

BPowoMipria!tawh.fa€riwol2SHMnWP>«. p lt mi« >gl»llw nlm i Kw * to iwL 
Z. tadkria ho» may item yoa msb Is hnc golMQcM wflfe rov wo. MM mifm logn. 
3-Uy»grorfartotabkmte£1SD.plMi« ror p> c l c >«p«r «« a< rt i <slM low. ' 


Name(MrMa/Ms/MiLl 

Company. 

ftisffion, ; 


MSCOUHTS APPLY TO THE TOTAL NUMBER OF ITEMS ORBOED FROM TNEUN6I 


Hwfaawlntowb«tan|yl|n6— ygMd«rWih ■««>«■ 25 a«Klh»Btk8SBtS^BBiti)i 
We^DricM»a«sl«(>« n talMf<l(S«Hd*|yawgMaiwliddafadWy»(|lHVU.>ki^^h)h|w. 
■mica, (hr pipaA Ina aanmiMr. 
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Uairnan s Set (Desk and IWWOwy), bam teafcer 

£107.75 
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£55.94 

£56.75 

£4260 
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Dei Diary, block kafluidatfa 

£2047 

£75.85 

£1444 
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Gold Blocking luffab/Saraame (optional extra) 
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£267 
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£1.55 
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£134 

£129 
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PSeasa ante The Bens fl»aw<OTbioi^digf^bdo^ite.WBie^iri u Kteianii(a be giro lor gold bloctedilBiia. 

Gold Btoddng of your Company togo (optional exba) 


There b an origtMttu charge ol £38 per ndtr. 11 yeexapplr year on UMihg 
hnm or B «e boM a brass frM pMitaB yen, wit gfn yea * £20 refadks. 
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Block for your logo 

□s- naa. naa- dbl □ 

Your ovm publicity m^ertel in Diaries or Organisers 

FtfttKreobdncz foor anpooy ioage by crufiog voei mm nliftcn FT May Of fT cat mrf-dfcdirdj k»1 

pabStotf saiaUl is yov dtarr oi ngaiiser. ta cuow w W*d «d iMe. oi asinine brionaatiaa to |nmit foar caapaoji 
a mM gtodflgyter.l^eceteiqitaBgtBdbceBiinr My ireBBntxorgpjainMgheeByi. 

Howtopay; Payraen) nnsl acconqwny odes, except on wden otct £150 (exd. VAT) from UK 
companies which will be invoked. Payment should be drawi qn a Seiirng/US Dollar accounl mode - 
payable toTTfosines infonnatiaa 1AL* 

Tick AttflMd el pqeeal 

□ an on *□■□(*□ 

Ml 


Personal Greefings 


I dwga.ndbagiaqBiiee*iJei dia * — iftiaf M dc a ftfl. 


Despatch Ita 

MereceMb 

fioafflBeCadpnHfllNo; 
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(B Be bJJ«g ad*tB (fiDea Iron Be above, ptese nalNjrasJ 


TH 1^°*= 


ffleaia conpWe. as joar order Maned B 

egsyibtaisfatihaML 


IBBH0K 0SDHS FOB USS TIUi 25 IIEMS: 

S 01-799 2274 

wift yoor credtt/dnrge c«i dotafc 


Qnfcddef'sHewWJKItUFIttifli 


FORFUtnHBMRKMATMNONBUUORDBE, 

KfiUERfitG ML MKHfllf OR KBBf ON 01-799 2269 M 01-799 2002 





THE FT WALLET 

The FT Wallet wi»i its (EsKncfive ftree-foH design is 



THE PINK DESK DIARY 
AND POCKET DIARY *. 




Produced in response to the demand 
for a smafler more portable FT Diary, foe FT Pink Desk Diary with 
its FT pink pages and innovative format is quite unique. Its 
distinctive size and shape make it equally at home on a desk or 
in a briefcase. The page-a-day layout givesyou ample space for 
notes and busing expenses. Although more compact than its 
Stanford counterpart, rt contains much of the same information. 

. Ihe FT Pink Pocked Diary with its unxqpie (ancbcape fonnat - 
'and foe same information as foe standard pocket diary is hugely 
popular. It is covered in a superior man-made material with the 
look and feel of soft leather. 

A specialty designed larger sized matching wallet is also 
available to contain the FT Pink Podad Diary. 

NEWTOR mi - 

THEFT FACTMINDER 
PERSONAL ORGANISER 

Newarimdusvelolhe 
finairiairimes,ITFadmiflderh 
the utfimale fohusioess gifts. 

Boau&billy produced wittt a Uacfo . 
or burgundy leafter cover, it hast* 
gtttriogsamtampfepockerspaosfiir * 

and credit or busines cards. There ate 
FT Pink cant dividers which kidegrfoe 
: 5 tSfly Gqmprebeqsve papy se e firi ns, inditing 
a fortnigto-to-view Diay,Note& Expenses, Addresses and Infonnatioa 
(maps, UK and owraaas business centre guides and cdher useful fads). 

Available only when you twy a Mai of more ftan 25 items from the 
Diary Range, FT Fadminderistheperiect business gift. Anti refill pads 
Will be available to your dienfc from 1989. 

THE WORLD'S MOST APPRECIATED 
BUSINESS GIFTS 

FT Diaries win be doubly welcome if they 
are personalised wifo foe reaptenfs name or 
inrtiab in tngfrquaflty, kmg-4astuiggoldblockirig. 

It's this kind of personal touch that makes an FT 
Diary even more acceptable. 

. OryoumigtowifofonducteytMcoa^iiya^orlogo--^ 
perfect wy of ensuring yourcifeffo wil I flunk of your company every 
wartmgday.We can also include a special eight-page section in the 
dories- ormore in fodmmder-to promote your firin. In fed, for Mai 
eiccteivity,wecanpraiua 

THE FT COLLECTION - A 
TRADITION OF EXCELLENCE : 

Financial Times Diaries is hot one range of superbly oatleditemsin 
foe FTCbljecgan. Ofoer Hems include foe aedahned FT Fadmaster 
personal tone and task management system, a new range of boardroom 
Esenfiaband, new for 1989, foe stylish FT Wall Cafendar-destinedfobe 
inmost soogbt after gift of foe yeari 

Dfawo^oli^to25%oobdkorden--prwkfingyoucirderwell 

madrence.Toqinlify,youmustanfer25ornioreiteflutromfoesaiM 

product range -foe order form gives defeils. However, we do appreciate 
fed it may be difficult to complete your final gift list early in the year. 
Thtfswhy we offer to reserve FT diaries and giflsforyw without 
obligation or commitment. Contact us now on 01-799 2269. 

LET THE FT PRODUCE A 
SPECIAL GIFT FOR YOU 






tone made if a specially commissioned gift of 
yoor choke? Morgan Grenfell asked us to design •sev^ss- 

and produce a fine qfiaiity imesbnent portfolio for fhenL ' '^^^ 

Wl/tT mnl rnm n llin nnnn.T n .iili it T - *' ■ l . . “ 



Send for foe toKnWledroncatekjgue now. Write or telephone the 
FT Colfecfem. 7ft Ftaor, 50-64 Broadway, London SW1H0D& 

01-799 2002, or send a business caaff. 




The 



Collection 




A TRADITION OF EXCELLENCE 


Bracken House, 10 Cmood Steel 
Uwdoa BMP 48V. 
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are senior executives/ seu-empioy® 
Why do they read Handelsblatt? 

Becai^ltfeatLirestheb^ofbusinessarxJfinarKy news 


i » i . • v *' i*I »>j 1 1 : 1 1!» I ^ *“1 


Therefe nqteven a crossword to break the pattern. But when it comes 
tb business^ it carft be beaten for depth of coverage 
Handelsblatt is GemrenySqnly national 
and financial daily papec 

w? Kpromp rpot iinpd rracfina for too businessmen and 


those who advise 


companies In rtKXio and hcokxic 

•So»««LA£ 88- The G«snwN«ion»JDccjfon^cen^ Reader^ Survey. <* 

Please contact: BnMi Hovwrd/ Jameu Coiquhoun. Handotabtatt. Lon don In ternational Press Centre, 78 Shoe Lane. 
London EC4A3JB.TM: (01) 3633715/0, -. 
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... is re-haildmg Reading Station? 

. . .is seMmg hixury flats in WhnMedfln? 

. . .is hiring specialist plant nationwide? 

. . .is working on oil rigs around the world? 


... has put the whole of the Electoral Register 
onto a computer data base? - 
... has mtnrided share information offices for 
British Airports Authority, Rolls Royce 
and British Airways? 

...has despatched 75 million pieces of mail 
in the last year? 

It may surprise you to leam that all these activities are car- 
ried out by Turnff Corporation. VVe are listed on the London 
International Stock* Exchange and last year our profit 
before tax to 31 December 1987 rose 93%-while earnings 
per share were up 45%. Our six month results to 30 June 
: 1988 showed further gains with ourprofit before tax 
up 98% and earnings per share iip 37% for the half yean 

Our foundations are in construction. Today our strength 
lies in our diversity. Wfe have four divirions managed by 


lies in our diversity. V\fe have four divisions managed by 
specialists - people who lcnow their business. 

If you would like further information on Tbrriff call Peter 
Tfcylor on 0926 410400 or complete the coupon below. 

I To ; Peter Taylor_ Please send me □ Reside 

I S^onplc • : Ration on: □ Comm 

1 POBax78 □ Plant! 

I : T: ■ : ; □ Tlie Group 

• - . TeL 092& 410400 • Q Construction E_J Marke 


" QlheGroup 
• PI Construction 


□ Residential Property j 

(~~i Commercial Property I 

I I Plant Hire 

□ International Plant Care | 

□ Marketing Services , 


■ 


Name, — 
Address- 
Postcode. 



Telephone. 
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Watch out for 
CGT liability 


FEW British expatriates can 
afford to ignore the sweeping 
changes In capital gains far 
(CGT), both those which have 
been incorporated into law 
already and those proposed 
this July in the Inland Reve- 
nue’s consultative document. If 
you intend to return to the UK 
eventually, it is worth taking 
note as what you do now will 
flffarf your CGT liability than , 
writes Donald Klfcin 

Perhaps the most important 
change IS the char ging of capi- 
tal gains at Income tax rates - 
although only after deduction 
of thp annnal CGT exemption 
of E5JJOO. This makes it even 
more important to eliminate 
all capital gains before you 
resume residence in Britain. 
There will no longer be any 
point in trying to convert 
income into capital gains, or to 
gO for uncertain and irregular 
capital gains rather than gen- 
erating a secure income. 

Another significant change 
since this year’s Budget is to 
bring forward the base date of 
CGT to April 1, 1982. That is to 
say, all assets acquired earlier 
than that are treated as having 
been bought on April 1, B82, at 
their market value then, elimi- 


nating from charge all gams 
accrued beforehand. 

Gains on UK property made 
while working abroad are stfQ 
exempt from CGT providing 
you use the property con- 
cerned as your principal pri- 
vate residence (PPR) before 
and- after your return. The 
inland Revenue hag confirmed 
that this wiflinclnde proper- 
ties used as PPRs before April 

1, 1982, as welL 

Meanwhile, the long-awaited 
separate taxation forhusbands 
and wives will begin on April 
6, 1990. This means most mar- 
ried couples resident in the UK 
should divide between them 
assets likely to give rise to cap- 
ital gains in order to achieve 
the maximum benefit from the 
dual CGT exemptions and 25 
per cent tax bands. 

So, expatriate famfflpa where 
only one partner is a UK resi- 
dent should make sure that, 
when they return to the UK, 
the exempt non-resident owns 
any assets which might be lia- 
ble to CGT. 

The new system has its 
drawbacks. One casualty win 
probably be the gifting of 
assets to the UK resident 
spouse by a non-resident/not- 


EXPATRIATES 


ordinarily-resident husband or 
wife. At the moment, the donor 
pays no CGT while the recipi- 
ent takes on the assets at mar- 
ket value. So, it is a cheap and 
easy way of eliminating ca pital 
gaipg from assets. In future, 
you might need to have 
recourse to settlements - a 
mote expensive and less flexi- 
ble way of achieving the same 
result - although the outcome 
is yet to be published. 

Another penalty of the new 
measures is the ending of addi- 
tional PPR exemption which 
was granted formerly on prop- 
erties occupied by a dependent 
relative of you or your spouse. 
However, properties which 
have been occupied all the 
time since April 5, 1988, or ear- 
lier, win stiE be exempt 

It is unlikely that we have 
seen the end yet. Further 
changes in CGT may well 
include the proposal that any- 
one who is absent from the UK 
for under three years should 
remain subject to CGT as far 
as gains on assets acquired 
before leaving the country are 
concerned. If you are sitting on 
a large gain, this could be your 
last chance to realise it tax-free 
'at the small cost of one year’s 
non-residence. 

' ■ Donald Elkin is a director 
of WUfred T. Fry af Worthing, 
■West Sussex. 


Such an absurd tax 

FT experts discuss the complications of CGT 


IS IT better to receive capital 
gains rather than equivalent 
income? Should yon opt out of 
•Tank" testing for your portfo- 
lio of assets? Do life interest 
trus ts offe r new tax planning 

Opportunities? 

In bis 1988 Budget, Chancel- 
lor Nigel Lawson increased 
substantially the rate of capital 
gains tax (CGT) for many 
transactions from 30 to 4) per 
cent. This increase, taken 
together with the changes in 
income and inheritance taxes, 
has altered traditional tax 
planning radically. Yet, the 
implications of the new system 
of CGT have been Ignored 
widely, perhaps because it 
remains an absurdly complex 
tax. 

A new booklet* describes the- 
1988 charges to CGT and offers 
advice on new planning oppor- 
tunities and decisions which 
need to be made now. 

One of the more welcome 
changes the Chancellor intro- 
duced to CGT in the 1988 Bud- 
get was the abolition of the tax 
-on the inflationary gains maite 
between 1965, when CGT was 
introduced, and 1982, when 
indexation, of CGT profits to 
allow for inflation gams was 
brought in. This Is achieved by 
ignoring all gains made before 
March 31, 1982, and narng fhat- 
date as a basis for calculating 
CGT liability. 

This sounds simple enough 
until you discover that the leg- 
islation requires each new CGT 
calculation (with substitution 
of the 1982 market value) to be 
compared with the same calcu- 
lation under the previous sys- 
tem (Le. without any market 


value substitution). A compari- 
son cf the results is then made. 

Where both calculations pro- 
duce a gain (or loss), the 
smaller figure is then used. 
However, when one of the cat 
ralations produces a gain and 
the other a toss, then neither 
gain nor a loss is deemed to 
8,188 the transaction con- 
““^TUsTOocess is known 
as Tdnk^ testing. - 
Unfortunately, “kink” test 
mgwas not considered quite 
com p licated enough by those 
who devised the new system 
forcaicuiattog CGT. As an 
additional refinement, taxpay- 
cation to elect out 
or “kink” testing by agreeing 
to an automatic substitution of 
the 1982 market value for all 
assets bought before that da» ? 
You norma lly have up to two 
years to decide. But once toe 

SXSS iL,K ad V he “ ethod 

chosen applies not only to cur- 
.rent transactions but to all 
future transactions. Thus, you 
t0 . be very carefuL 
Altho ugh e lecting out of 
^ink” testing for one disposal 
ought save money,- it could 
“grease your tax liabilities on 
other disposals. 

capital gains were 
®aigrable at 30 per cent and 
the highest rate of income tax 
was 60 per cent, there was a 
dear incentive to ensure praf- 

rather than income if possible. 
But after the 1988 Budgetth£ 
incentive has largely disap- 
peared, since CGT is now 
to your top rate of 

several other 
factors need to be taken 


account before deciding 
whether to attempt to make 
the pr ofi t on the sale of a sec- 
ond home or piece of land 
charged to income tax or CGT. 

Trusts are liable to different 
rates of CGT. Life interest 
-trusts are subject to only a 25 
per cent rate, whereas accumu- 
lation or discretionary trusts 
are liable to 35 per cent But 
-trusts in which the settlor has 
an interest (whether or not set 
up before 1988) will normally 
be liable to a 40 per cent rate. 

. Priority should, therefore, be 
given to reviewing existing and 
proposed trusts set up by a 
wilL For example, if large capi- 
tal gains have accrued on trust 
property, you can arrange that 
the beneficiaries are entitled 
.only to an interest in posses- 
sion, thus reducing the CGT 
rate on the subsequent dis- 
posal of that property from 40 
to 25 per cent. Gifts into life 
interest trusts, rather than, 
directly to individuals, may 
now also be advantageous if 
the gift consists of an asset 
preg nant with substantial 
ga m s. 

New legislation, possibly 
restricting the use of trusts, 
has already been threatened by 
the Treasury and could well be 
introduced in the 1989 Budget., 
so, action is needed within the 
next six months. 

* A Tax Revolution - the 
JSSS Capital Gains Tax 
Changes, by Simon McKie, 


Adrian Baird, chief taxation 
adviser. Country landowners * 
Association. 
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REGULAR INCOME 


WITH 


PROSPECTS OF 


CAPITAL GROWTH 


For the investor seeking regular income with the prospect of 
capital growth, NM Schroder’s Unit Trust Portfolio Management Service 
offers a range of income portfolios providing distinct advantages 
for clients with £ 10 , 000 or more to invest 

Lower Tax Rates mean that Income Portfolios 
are more attractive than ever before. 

Due to the balance between Equity and Fixed Interest elements, 
they offer more security than many other investments. 

Investors benefit from flexibility of inco me - m onthly hal f-yea rly 
yearly or reinvested -backed up by an administration system that provides 
consolidated tax credit notes, valuations and transaction statements - 
all the information you could ever need. 

Our Unit Trust Portfolio Management Service has ova- £144 million 
undo' management, with around 6,600 clients. Whilst past performance is no 
guarantee of the future, and bearing in mind that the value of trusts 
and the income from them can go down as well as up, our 4year figures 
show satisfying, reassuring growth. 
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These p er for mance figures 
represent an actual case. 

CAPITAL INVESTED 3Q&84 
TOTAL INCOME BUD OVER 4 YEARS 
CAPITAL VALUE AS AT 1-9.88 
(offer to bid basis) 

CAPITAL GAIN 


£ 

15.000 

2.702 

21.912 

6.912 


Plane ask one d your consultants to 
Eh* matUB details 
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NM Schroder Financial Management Limited. Regal House. 14 James Street, London VK2E8OT. 


Make Your Fortune With IT 

There have been few better investments over the years than investment trusts. 
But you still need to have good information in order to pick the winners of 
tomorrow. This is where the quarterly magazine Investment Trusts excels. It is 
unique, for it devotes itself to investment trusts. 

The cover story of its November issue, focuses on 12 trusts that are sitting 
takeover targets, and two of them have already seen action. 

Why not sample the November 60-page issue. It costs just £2.50 from 120-126 
Lavender Avenue, Mitcham, Surrey CR4 3 HP. Please make cheques payable 
to Flaxdale Printers Ltd. 

You may never make a better investment 
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PHASED INVESTMENT PLANS 


Christine Stopp on phased investment plans and their appeal to cautious investors 

Route 
into 
equities 


PHASED INVESTMENT plans 
are being marketed by some 
insurance companies as the 
perfect way into the equity 
market for the cautious inves- 
tor who is nervous of volatile 
market conditions. The idea is 
to start off with a lump sum 
which is put initially into a 
high-interest account. It is then 
syphoned -off In instalments 
and switched into a unit trust 
to give a capital sum, ah in 
units, at the end of the day. 
But do you need a plan to do 
this? Why not simply transfer 
your own money into unit 
trusts from a high-interest 
account over a period of time? 

The point of the plans is 
that, instead of risking the 
whole lump sum in falling 
markets which might fall fur- 
ther, the money earns a com- 
paratively high rate of interest 
while taking advantage of 
pound cost-averaging to beat 
the fluctuations in unit values. 
For instanc e, in a period when 
the market fans arid than rises 
to its original level, £1,000 put 
into units through a phased 
plan will be worth more than 
£1,000 put in at the outset. As 
prices fun, the number of nmt& 
bought for a fixed sum 
increases, so the phased invest- 
ment will be translated into 
more writs than the lump sum 
investment 

This is a sound strategy far 
uncertain times, but does the 
investor need a custom-made 
package to achieve it? We 
looked at the three main 
phased investment plans on 
offer and constructed a 
do-it-yourself imitation plan. 
The conclusion was that the 
packaged plans are worthwhile 
to save tone and administra- 
tion. They put together neatly 
the high interest and unit trust 
elements. 

The three plans on offer 
carry attractive bonuses or dis- 
counts .The disadvantage is 
that two of the plans have set- 
ting-up fees and all of them 
Hmit you to the choice of one 
unit trust manager. A DIY plan 
is a way to cream off small 
amounts from a very large 
high-interest account balance 
to bmLd up a small unit trust 
holding. 

We have used B rown Shipley 


WEEKEND BUSINESS 


Australians are the World’s most proHfk: i nnovators. 

Our Government and Industry tack the Initiative to utilize this valuable resource. 
Development marketing. utilisation and rewards thus (all to countries other then 
Australia. Therefore, a number ot meaningful innovations In the following 
categories are offered for sale 

Defence, Maritime. Power Engineering, Fislon & Fusion Reactors, Environmental 
Power. Laser, Communication, Computer, Aero-space, Mineral & Oil Recovery. 

Expressions of Interest to Nigel Rose, c/o York House Hotel, 

28 Phllbeach Gardens, Earls Court. London, SWS 


LONDON PUBLISHER 
REQUIP.ES PROVEN 
INVESTMENT SYSTEMS 
Do you havs an Investment system that 
works? 

Has if a track record of mscmb 7 
Is it Blmpia is ooeran? Than you couM 
earn handsome royeKios when you 
show urn to publish your qurni for 
you. We have already had oonsldsr- 
atria success m ftaM and are now 
looking tar viable new systems to piX>- 
lish In 1980. Writs In the strictest 
confidence to: 

Chartsaoreh Pic, 

14a Willow Smut. 

London EC3A4QJ 
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SMALL OFFICES- 


AfesMs Terms 

01 - 943-0066 

ACfKtnt AM 


JOKING FOB SOMETHING 
SPECIAL? 

We export, no order* are 
too small or 100 large. 
Contact us today! 

S. WoBT Emopracs P.O. 

I 1263 Its Merrimack Street. LowdL 
Uonachusctts 01833 U.S.A. Teles 
ISM 4* LS Wot IT Lowe Cable L_S. 
(oUT Telephone 508 4J3 9002 USA 


•HUBERS AM fnCOMMEHSCO TO SEEK 
APPROPRIATE professional ADVICE 
BEFORE ENTERING WTO COMMITMENTS. 


businesses for 
SALE 


DEVELOPMENT OPPORTUNITY 
H—o/Horri/twAcrj Scfcool 
6, Pas dr CsUs 

6 bedroom. I9rh C chateau, crcdlciu 
coni lion. 5 acres. 2 large omhNses 
with planning commi for ca m cm ml 
W aned vegetable fsrden. orchard, pw 
tore and woodland. 13 rarooua from 
Calais, 13 miasm from EtnuumneL 
C3L000 

Call 0M36>S2S2 anytime 


MAJOR LENDERS 
WANTED 

Growing American Company 
seeks SIO million loan. 
Interested lenders pleusc send 
enquiries to: 

The Beverley Corponnon.P.0 ho* 

WiLM arfelel>ea«LMA Ol'Mi.USA 


Art and Aadgse Prskn fawttrt w renfl 

the world-renowned 

-Rcdonie-CoflccUon - (-Rom Jamal* 

by Anne Marie TreduSn) in a nrictly 
Urailcd edition of original lube ICO 40 
(fa flam! rose aquarelles, faithfully 
reproduced in 12 to 16 cnloura on 
hand-craficd mourns. Pit * u t eri in 
aluminum ihpcuh (22.3 x 16.7 a 2~6 
inches!, with pure gold calligraphy on 
bond-woven bnca- Each act indmdully 
numbered and accompanied by a 
desenpuve booklet. 

Sole dhtribetorship negotiable 

Ph— c turner A. OmrwiWtr. 

CTMIXS EMtapn Swtazntaad, 
Fax. »0n HU2739 


Marketing Services 
Company - London 

Ad established company with 
a good performance record 
and with a new business plan 
requires £250,000 to build for 
ihe future. A substantial 
equity stake is envisaged. 
Please write to Box F8576. 
Financial Times. 10 Cannon 
Street. London EC4P 4BY 


FINANCE AVAILABLE 
FOR PRIVATE 
COMPANIES 

£25,000 to £250,000 
Write to: K. J. Taylor. 

51 Queen Anne Street. 
London W1M 9FA 


WANTED 

Professional equity buyer to 
advise private client on equity 
purchases. Good remunera- 
tion to the right person or 
firm. 

Pteaae reply ux 

Bos F8J77. Financial Times, 

10 Caiman Street. Loadan EC4P 4 BY 


N.W. INTRUDER 
ALARM CO. 

Long csubtuhcd, I morn act co. 
approved. Good long lenn rental 
Income. Tremendous ui [unsioo possibil- 
ities. Purpose bull C ent ral Control 
Sumo. Due lo retirement £650 K. 
P rin c i pal * Only reply to: 

Boi FSJ79. Financial Time*. 

10 Cannon Street. London EC4P 4 BY 


BUSINESSES 

WANTED 


MAJOR PLC WISHES TO 
ACQUIRE 

SCAD A/TELEMETRY 
COMPANY. 

Reply in Strictest 
Confidence 

Box H4125, Financial Timas, 
10 Gannon Street 
London EC4P 4BY 



r Sell your Car ~ 1 

through the FT 

Probably die closest you’ll ever get to a 
perfect market: the right profile, low 
advertising rates, and weekend exposure. 

Tti advert Im; ynur cur in the Weekend FT. simply complete the coupon 
hekm- and return it to: Francis Phillips, Classified Sales Manager. 
Financial Times. 10 Cannon .Si reel. London EC-iP -»BV or cull: OI-H95 
iniwy/rjli. Fur Hncafle alhnv 5 words per line (minimum J lines). 
Com: S- Is words (£15. 2(1 words (Jt2fl.T1)2S words [XiS JOfl ,4u words 
UL5l.tMl.5S uiirds(£.Mi.23)-«U wt ink {£ 4 1. -ill). Rate, are hielusivc of VW. 

Bt wad vert ben tents turn £69. UO. Larger sums un request. Lineage V». SO 
per line ♦ VAT. Dispby £2<).(Xi per single column cenrimerre (minimum 
A eentimetiv) + VAT. 

Please insert the h ilk iwing copy in the Weekend FT: rm SarunJay 
Dare 


I wishopayhy cheque laluci 

nmJepjyjblelii- Financial Tunes Limited 


t avnln msc you id debit my Vksa/Amex/Accieo. account (delete as 

jpplieaWeJthe^umofi - 

11 1 1 1 rm 1 

Card expiry dale 

Signature 

Name 


PiKtcndc 

Hainme tvfepih'rw number 


L 


Weekend FT 
01-895 9715 




Plan 

Fees 

Bonuses/ 

Discounts 

Term 

Investment 

Mm. 

Investment 

. £: . 

Interest 

Rate 

(Net) 

■ Account 
with 

Gartmore 

Capital 

Development 

3% start fee 
Norma) U.T. 
charges 

3% discount on 
units 

loyally bonus 
at end 

13 months 

21 Gartmore 
trusts 

2.500 

. 8JBB 

Gartmore ' 
call fane 

Chase de Vere 

Phased 

Investment 

Programme 

Normal U.T. 

charges 

2% bonus on 
each transfer 

12 months 

2 WLA 
trusts 

5.000 

8.00 

MCA 8iutk- • 

Mercury 

Capital 

Investment 

Plan 

Z5% start Tee 

Normal U.T. 
charges 

3% discount on 
units 

1% loyalty bonus 
at end 

24 months 

16 mercury 
trusts 

1.000 

6wSO 

C+G - 
building soc. 

DIY Plan 
(does not 
transfer whole 
sum} 

Normal U.T. 
charges 

3% discount on 
units 

24 months 
(variable) 

14 Brown Shipley 
or 5 Scimitar 
trusts 

2.300 

approx. - 

9.21 

Allied Arab 

Bank Hica 


or Scimitar unit trusts for our 
plan, as these are toe only two 
groups which offer routinely a 
3 per cent bonus on all contri- 
butions to their regular 
savings schemes. Some groups 
have high-interest accounts 
associated with their unit 
trusts, aitfmng h not through a 
phased investment scheme. 

However, the main problem 
with putting together a DIY 
plan is the TTmriTwiiTTi required 
an highrinterest accounts. We 
have taken the Allied Arab 
Bank’s high-interest cheque 
account for purposes of illus- 
tration. This requires a £2,000 
minimum in order to earn the 
12 per cent gross rate shown. If 
toe balance drops below £2,000, 
the Interest rate is 5 per cent 
lower. 

Because of this, it is impossi- 


ble to run down the whole 
lump sum by transfers Into 
units. A minimum of arOUUd 
£2,300, with the addition of 12 
per cent interest credited 
monthly, will maintain a mini- 
mum transfer of ess a monto 
into a regular savings scheme 
over at least two years without 
reducing the account balance 
below £2,000. However, the 
investor will end up with a 
ypnrih smaller amount in units 
than through a packaged pi™ 
and the interest rale might fan, 
throwing out the calculation. . 

In comparison, Chase de 
Vere has produced figures to 
go with a phased plan. These 
assume investments over a 
year. An imaginary unit trust 
is priced at XOOp on January 1, 
falls to 5Qp on July L and rises 
again to lOOp on December 3L 


At the year-end, toe investor 
who put in £10,000 on January 
1 has £9,400 at bid values (toe 
loss being toe amount of the 
bid/offer spread). However, the 
investor who put in a total of 
£10,000 in monthly tranches 
over the period ends up with 
£11,402. 

Combinations of a high-inter- 
est fltywnnt and unit trusts are* 
not toe only way of using toe 
phased investment idea. The 
Pro’s new Private Portfolio 
scheme is an Insurance bond in 
which you can kfeep your 
money in a cash fund and, 
with a mini mum of £10,000, 
t ransfe r it rejpdariy into equi- 
ties. But as the cash fund has 
an 0.75 pear cent annual man- 
agement fee, this seems an 
expensive way to go about 
phased investment, especially 


since the tax consequences of 
toe bond need careful consider- 
ation. For this reason, most 
investors would be better off 
with a direct unit-holding. 

Which is the best value of 
the phased investment 
schemes? Chase de Vere and 
Gartmore look more attractive 
’than Mercury on interest rate 
grounds. If you expect interest 
rates to Gall, Chase de Vere is 
the one to go for, as its interest 
rate is fixed. 

. All these considerations 
leave on one side the likely 
.performance of the trusts con- 
cerned. which could easily out- 
weigh small differences in 
interest rates. Moreover, the 
plans offer an element of pro- 
tection only over the period 
when their money is being 
tranferred Into the market 


EARLIER THIS month, 
unsolicited mail promoting 
various unit trusts started to 
plop through my letter-box, 
after a summer of respite. 

Should I be tempted back 
into unit trust investment? I 
bad sold most of my unit trust 
holdings in three stages; in 
July 1987, when I was con- 
cerned about a possible crash, 
in October 1987 at the start of 
the crash, and the remainder 
in May this year, reflecting a 
general lack of confidence in 
the performance of the unit 
trust concerned. 

Why? There are now more 
than 1.000 different unit trusts 
and their performance over the 
past year has been variable. 
While some have managed to 
turn an investment of £1,000 on 
October 1 1987, into £1,200 or 
more 12 mouths later, others 
have turned £1,000 into less 
than £260 in toe same period. 


I did it my way 


Even over three years, their 
performance has ranged from a 
profit of almost £2,000 to a loss 
of over £700 cm an investment 
of £1,000. 

I believe that with the cur- 
rent state of the market, it is 
probably easier to choose 
shares rather than individual 
unit trusts. 

For instance, my wife’s share 
portfolio (including those in 
her personal equity plans) con- 
sists of carefully chosen invest- 
ments In only twelve compa- 
nies. One of those companies. 
Celestion Industries, which 
manufactures the unlikely 
combination of swimwear and 
sound reproduction systems, 
hsre already risen from the pur- 
chase price of 30p earlier this 
year to more than 65p. 


Another, Avdel, purchased 
at 4Qp in 1986. when it was 
called Newman Industries, is 
the subject of a takeover bid 
from Banner Industries worth 
80p per share. Liberty, bought 
in 1986 at 630p, is now more 
than £11 per share. This hns 
had a remarkable effect on her 
share portfolio in percentage 
terms. 

The three companies were 
all capitalised at less than 
£100m, so they were unlikely to 
appeal to many fond manag ers, 
even those specialising in 
small companies. At 30p, Celes- 
tion was capitalised at less 
than £l5m, which was proba- 
bly too small or too risky. 

In any case, if the shares bad 
been bought, their effect on 
overall performance would 


have been minim al because 
such investments would have 
represented only a small pro- 
portion of the trust 

Another disadvantage of spe- 
cialised unit trusts is if a 
particular sector or country 
suffers a serious setback, the 
managers cannot suddenly 
change direction: they are 
stock within a straiijacket It 
is also much easier for a share- 
holder to sell quickly and go 
into cash. 

Apart from overseas mar- 
kets, where it is difficult for 
the private investor to invest 
directly, he or toe may well be 
better off picking and choosing 
his own shares. 

Also, he would save toe trust 
fees of 5 per cent or more of his 
initial investment and 1.5 per 
cent dr so per year of his share 
value in charges. Kevin 

Goldstein-J ackson 


A home for 
mother and me 



Would you please clarity a 
point on “reservation of bene- 
fit” as it applies to Inheritance 
tax. 

I have an 87-year-old mother 
who is living in a house which 
is one third hers and two 
thirds mine. She wishes to 
transfer her one third of the 
house to me but to stay on in 
the house until she dies. I 
believe that normally in such 
a case the house remains as 
part of her estate for inheri- 
tance tax purposes. However, I 
have been told that there is an 
exemption from this “reserva- 
tion of benefit” ruling where 
both an unforeseen change of 
circumstances and her old age 
and infirmity are cause 
enrm gh for the transfer not to 
be treated as a reserved ben- 
efit, provided it represents rea- 
sonable provision for the care 
of maintenance of the donor of 
the house. 

My mother’s husband (my 
step-father) died in October 
1987. Does that quality as an 
“unforeseen change of dreum- 
stances” now? 

I pay all the expenses of 
running the house. Does that 
constitute “reasonable provi- 
sion for toe care and mainte- 
nance of the donor?” 

What steps should I take to 
take the one third share of the 
house oat of my mother’s 
estate for inheritance tax pur- 
poses? 

There will not have been an 


unforeseen change of circum- 
stances since the time of the 
gift if, as seems to be the case, 
the gift of toe remaining one- 
third share has not yet been 
made. It would be better for 
your mother to sell you her 
one-third share and to make a 
gift of the price to someone 
other than you (eg. your chil- 
dren). She would remain in the 
house not by virtue of her for- 
mer interest in it but because 
you, as owner of a majority 
interest, permit her to reside 
there. 

Ignorance 
no excuse 

I retired from full-time 
employment some five years 
ago and 1 have been carrying 
out occasional assignments 
subcontracted by a firm of 
management consultants to 
me as a self-employed person. 

In addition to fees, I receive 
reimbursement for any over- 
night anil 21- 

25p per mile for my car jour- 
neys. I have not declared these 
car expenses on my tax return 
as I believe that, for Hmitwi 
amounts at least, the CIR 
allow a mileage rate (31p). Am 
I correct in this belief? 

Tour tax inspector could 
seek to impose penalities on 
the ground that you have wO- 


BkIEFCASE 
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folly concealed the payments 
in question. You might wish to 
consider engaging the services 
of an accountant to negotiate a 
settlement with the Inland 
Revenue on your behalf, ft is 
unwise to try to conduct your 
own tax affairs, when self-em- 
ployed, unless you have a good 
working knowledge of tax law 
In relation to case U of sched- 
ule D. The courts have con- 
firmed that ignorance of toe 
tax laws , is not an acceptable 
excuse for failure to comply 
with them. 

Gift for 
a son 

I have a life interest in my late 
husband’s estate who died 
without leaving a will. I would 
like my only son (aged 25} to 
have the capital of the estate 
now. Is it possible for me to 
renounce the life interest If 
so, what would I need to do. 

If you have not yet taken 
any benefit under your hus- 
band's intestacy you can dis- 
claim toe statutory legacy and 


life interest Otherwise you 
would, have to assign your 
interest to your son, which 
would constitute a gift by you 
unless you do this by a deed of 
arrangement executed within 
two years of your husband’s 
death. 

Trees are 
a nuisance 

My neighbour has two trees 
Just Inside the boundary 
between our properties which 
are creating a nuisance. These' 
trees have now reached a 
height of approximately 20 
feet above, my roof with 
branches ovmhanging the roof 
of my house and lateral roots 
protruding into my ganiwi. 

The branches of the trees 
discharge leaves and pine nee- 
dles into my gutter, which is 
having to be cleared more and 
more frequently. The hwnd”* 
have also caused damage to 
my television aerial. 

I also wish to lay a path at 
the side of my bouse which 
will require the removal iff the 
lateral roots which protrude 
above ground leveL 

These trees are of such a 
height now that a professional 
will be required to deal with 
the problem. My neighbour is 
proving totally uncooperative. 

You are entitled to insist on 
the removal of those parts of 
the trees, branches or roots, 
which come onto your side of 
the boundary (or within the 
air-space over it). If the owner 
will not co-operate you (or 
your contractors) are free to 
remove the trespassing 
hranch e s or roots. 
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TTH RAMPANT nostalgia 
abroad on the high street. 
Christinas could not have 
expected to emerge 
unscathed. Chris tmass es, in case you 
hadn’t noticed, are getting more and 
more old-fashioned. The further down 
the road to t he 21st century, the more 
there seems an urge to escape into a 
r om antic, pre-industrial past when fam- 
ilies were large, houses lush, and 
Christmas one long feast from mom 
until night. 

Those Christmasses of years gone by 
began in October with the ritual stir- 
ring and making of the Chris tmas cake. 
From then until the big day itself, antic- 
ipation built up to fever pitch. Old-fash- 
ioned family games, sumptuous feasts, 
prettily-clad children and home-made 
toys were, we are given to understand, 
the order of the day. 

In stores up and down the country it 
is the mythical, archetypal Christinas 
that seems to move commercial moun- 
tains and sets the tills a-clanging. Buy 
this, they seem to cry, and you, too, will 
have a Christinas like the ones that 
used to be. Whether it be Christmas 
cards or baubles, puddings or toys, an 
historically imprecise “Victorian style” 
reigns supreme. 

Over at Harrods they call It “Edwar- 
dian." but no matter - there, you win 
find gingham-wrapped, perfectly round 
Christmas puddings looking as if they 
had come straight from a Dickensian 
table. There are authentic copies of 
original “Edwardian" baubles to hang 
on the tree and you can carry on the 
theme with an “exclusive range of 
Chris tmas cards, gift wrapping, calen- 
dars and accessories, specially created 
for our 1988 Edwardian Christmas." 

These, you will not be surprised to 
learn, are based on period illustrations 
which “evoke the mood of a golden 
age.” Of the homes where the families 
were disagreeable, children malnour- 
ished and badly clothed and food 
scarce, we hear nothing. Nowhere is the 
recreation of Victorian Christmas more 
apparent than in the world of food and 
drink. 

All the best thing s to eat. it seems. 


Old-fashioned 
values — at 
1988 prices 

Lucia van der Post reports 


are “traditional" or Victorian or based 
on “authentic” recipes handed down 
through the ages. Completely spherical 
Chris tmas puddings, you might have 
noted, are much more genuinely 
“old-fashioned" than pudding-shaped 
ones. Once, the National Trust was the 
sole source of these authentically Dick- 
ensian shapes; these days they are, if 
not everywhere, certainly easier to 
track down. The Conran Shop (77 Ful- 
ham Road, London SW3. taL 01-589-7401) 
sells them at £1L95 for a large one, £4£5 
for the small one. 

Even at David Mellor (4 Sloane 
Square, London SWl, teL 01-730-4259. 
and 26 James Street, WC2, tel. 
01-379-6947) - as modem-minded a 
cook’s shop as you could hope to find - 
puddings (although not round but in 
nice, re-usable Ascot basins) are “based 
on Eliza Acton's light and spicy mid- 
19th century recipe, containing raisins, 
currants, bread crumbs, suet, flour, pre- 
served ginger, cooking apples, eggs, 
brandy, citrus rind and juices, m«rg 
and nutmeg." (Nostalgia, you will 
notice, doesn't come cheap: Eliza 
Acton's pudding will set yon back 
£6.25.) If you believe in making your 
own pudding and you feel it really must 
be round, then David Mellor will sell 
you the proper rotund mould, Mrs Bee- 
ton-style. to enable you to make your 
own, at £6.95 (p+p 95p). 


Dickensian Christmasses, of course, 
were unencumbered by E-numbers and 
the obligation to go in for careful label- 
reading. Authenticity, therefore, goes 
hamd in hamt with a longing for things 
natural «md unadulterated. A host of 
food companies has gr own up promis- 
ing to serve up rally the whole, the 
natural, the pesticide-free. You- can 
order additive-free, natural foods by the 
hamperful from the Ori ginal Wholefood 
Hamper Company (Building 7, Metro- 
politan Wharf. Wapping Wall, London 
El, teL 01-702-2544) At Culpeper (21 Bru- 
ton Street, London Wl, teL 01-499-2406, 
plus branches in Covent Garden and 
Hampstead), you get the promise of “no 
pre se rvatives nor colouring nor anything 
artificial " Buy its spicy almond cakes, 
its Moutefimar nougat Christinas bell, 
its honey wafers, its Christmas pud- 
dings, and you won’t be swallowing 
anything you’d rather not think about 
When it cranes to the centrepiece of 
the fihrigjmafl ritual - the bird on the 
table - geese, it seems, for the histori- 
cally-minded, are more “traditional’* 
than turkeys. Not only do they seem to 
go back further into Die mists of time 
but geese are reared mainly in the 
old-fashioned traditional ways, grating 
about in fields and pecking on the farm- 
yard com. These can be ordered from 
nice, messy, proper farms that will 
guarantee no beastly battery breeding 


or chemical fertilisers. 

Companies itka the Pure Bleat Com- 
pany of Moreton-hampstead, Devon. (teL 
0647-40321) aim to provide high-quality 
meat that is produced in traditional 
ways without using additives, hor- 
mones or other nhwndnaTs- It supplies 
directly from its shops in Taunton and 
Moreton-hampstead and, when meat is 
ordered by guarantees day 
delivery (though don’t, it begs, leave 
everything until Christmas Eve). 

Interesting for Christmas Is its goose 
(stuffed with a turkey, chicken, pheas- 
ant, a pigeon AND some traditional 
stuffing) - simplicity itself to roast and 
to carve and it provides enough to feed 
20-25. It will set you back £87.50; but 
then, neither tradition nor purity ever 
comes cheap; If that sounds too daunt- 
ing to handle, there Is a boned-out tur- 
key stuffed with Pure Meat’s own stuff- 
ing, shaped into a round ball and ready 
for roasting (£3J50 a pound). 

The Teesdale Trencherman. Start- 
forth HaR Barnard Castle, Co. Durham 
DL12 (teL 083338370), is another com- 
pany that specialises in fresh, high- 
quality meat and it delivers to London 
every fortnight and by mail to the rest 
of the cou n t r y . Besides fresh meat and 
game from the estate, it sells its own 
old -fashioned game pies, ell made in a 
style of which Eliza Acton would have 
approved, with raised crusts and rich, 
gamey fillings. 



And now for a short 
break with tradition 


THIS IS the story of Alice 
Through the Cooking Class. 
Musing on my December calen- 
dar, I watched as a dismal pro- 
cession of turkey rissoles, tur- 
key sandwiches and turkey 
quiche marched relentlessly 
from Boxing Day to the New 
Tear. 1 followed them through 
a hole in a colander arid found 
myself in a world of culinary 
experts, searching for Some- 
thing Different for Christmas. : 

“Oysters, 1 ’ said the epony- 
mous chef of Alistair Iitt&’s in 
Soho, revealing, a native Lan- 
castrian directness and aGafflc 
palate, “followed by foie gras 
and a goose with truffles, - 
and pork stuffing. And 
pudding." he added, 
transporting me abruptly from 
France to Frith Street. 

Further west, amid . the 
mosaic tiles and stained glass 
of Michelin House. Bibendnm’s 
Simon Hopkrnson declared a 
similar allegiance: oysters au 
nature , foie gras with some . 
.truffle in It Tt’s traditional in 
French terms and rm a blt of a 
traditionalist in lots of ways. 
But for the entree I’d go for 
game and, for me, king of all 
the game birds is the wood- 
cock.” 

Because of its distinctive 
sanitary habits (an explanation 
of which has no place in this 
story), the woodcock can be 
roasted with its innards in, 
providing the basis for a rich 
sauce made with a little 
brandy and poultry stock. And 
to follow? Like Little's, Hopkht- 
son is unequivocally enthnsias- 
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THE ART OF 
GOOD LIVING 

We specialise in 
providing the right gift 
at the right price - 
beautifully presented. 

Choose from our range 
of over 150 sizes and 
packs of Havana 
including Cohiba, 
Montecristo and of 
course Davidoff. Or 
from our range of cigar 
cases, humidors and 
other smokers 
accessories. 

This year we can offer 
you Cognac Davidoff, 
a cognac specially 
blended to compliment 
our Havanas. 

Come and see us: 

In the West End at: 

The Davidoff Shop 
35 Sl James's Street, 
London - SWl 
Tel: 01-930 3079 

In the City at: 

Walter Thurgood, 
London Wall, 

London - EC2 
Tel: 01-628 5437 
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far them. Because at James J Rax vwe always 
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ALTHOUGH THE wins 
industry pins its hopes and 
expectations of profit on the 
Christmas and New Tear 
trade, this is a time more asso- 
ciated with ample eating than 
discriminating drinking . How- 
ever, this does not rule out due 
consideration of the wines to 
be consumed and these festive 
meals provide opportunities 
for drinking wines that may 
cost rather more than one's 
normal outlay. Prices given 
below are only a Inroad indica- 
tion erf general levels for each 
wine. 

Starting with the aperitif, 
the obvious choice is cham- 
pagne. A rose would be attrac- 
tive, although rather more 
expensive than a non-vintage 

- from £12 to £16 a bottle. 
House rosfe of sapermarkets 
win be around £9. As there are 
more than 60 ros& champagnes 
rax the British market there 
should be no problem in find- 
ing thffwi, al thoug h I might be 
cautious in picking them off 
supermarket shelves. Cham- 
pagne can suffer quickly from 
the bright light in which they 
often are stored. 

An alternative is dry, but 
rich, concentrated old sherry 

- fine old amontillado, dry 
oloroso or palo cortado. If 
either of the first two are 
picked, make sure they ARE 
dry. Most amontiHado is what 
is described commonly as 
“medium** while nearly all olo- 
roso is sweet, including the 
“cream” sherries. 

My favourite, and one likely 
to surprise guests, would be 
palo cortado, a sherry midway 
between amontiHado and olo- 
roso and produced more by 
accident than design: a very 
concentrated, nutty wine with 
a powerful, enticing aroma. 
Most merchants list one these 
days and recently I have been 
enjoying Harvey’s (£ 6 . 49 ). 

Another possibility is a dry 
serdal Madeira (£6), a much- 
neglected wine that goes very 


Edmund Pemdng-Rowsell with 
a guide to good drinking 


well with soup. But if you are 
considering having a Madeira 
at a meal, its best place is with 
the dessert and a rich bual or 

Malms ey. 

Coming to the Christmas 
meal, if there is to be a fish 
course then, a fairly crisp, not 
too alcoholic white wine 
would he appropriate: a San- 
cerre or Pouilly Fund (£6- 
£&50). But lighter still would 
be an estate-bottled Kabinett 
Riesling from the Moselle 
(£5-6). A young one from 
1963-1985 will go very well 
with white fish. Dryer but dis- 
tinguished would be an Alsace 
moling or the fuller-flavoured 
G ew urtztra miner. They will 
cost between £5 and £6 each 
and the vintage to go for is ’85 
(although *86 is good, too). 

As the main course is likely 
to be turkey or game, the obvi- 
ous choices are red Burgundy 
or Rhone. When more than 
one wine is to be saved and 
carried to the cheese course (if 
there is one), a good cm Beau- 
jolais would be excellent ini- 
tially: a Ffeurie, Jufienas or a 
MouIin-a-Vent (£5-50-£6-50). As 
these in a good vintage 
improve with age, a 1985 is to 
be recommended if available. 

Moving on to the Cfite d'Or, 
I would settle for a reliable 
Cote de Beaune Village or a 
Cfite de Nuits Villages (£fr£8). 
(“Reliable" 1 means that it is 
acquired from a wine mer- 
chant with a reputation for 
good Burgundy.) Slightly less 
expensive would be a Mercury 
or Givry from the Cote Chatan- 
aise (£7-£8), which are lighter. 

No less ap p ropriate, and pre- 
ceded by a good Cdte-du-Rhone 
(£4-£5) or a Crozes-Hexmitage 
(£5-£6), would be a Chfitean- 
ueuf-du-Pape. This is a very 
variable wise and, more often 
than not, drank too young. 


Vintages to look for are *83, 
*82 and *81 (£8-£l0) although 
the classic vintage, now rare, 
was ’78 (£10). 

If claret must be on the 
menu, however, a good ’81 era 
bourgeois (c. £6) or a *79 (c. £7) 
would fit the bill; nor should 
petits chateaux '82 he ruled 
out In view of the enormous 
range of red Bordeaux, you 
would be well-advised to take 
advice on what to choose. 

When the cheese and stilton 
is rax the table (and cut it hori- 
zontally rather than digging 
into it), the only possible 
wines are port and sweet 
Madeira, although some might 
put in a claim for these wines 
with goats’ cheese. I would 
prefer to keep these fortified 
wines fra the dessert. 

I have never found a wine to 
go with Christmas pudding 
although fixers are advocates 
of a sweet muscat such as 
Muscat de Beanme de Vines 
(£7-£9), Muscat de Bhesattes 
(£5) or Setubal (£10.72). (These 
last two wines I can find only 
rax the excellent list of Tan- 
ners, 26 Wyle Cop, Shrews- 
bury). 

Clearly, the dessert mil* 
above all for port, not least for 
those who drink it seldom. 
Vintage is the obvious first 
choice and, for those who pos- 
sess them, ’63 and *68 are 
splendid; but for those who 
have to buy them, they are in 
the £30-£45 range. Lighter and 
less costly are the *758 (£16- 
£20). But few are likely to be 
disappointed by one of the 
singe quinta vintage ports 
such as Taylor’s Vargelias *76 
rar *78 (c. £16), Graham's Mal- 
vedos *78 (c. £15) or Dow’s 
Braxfim (cJtl4). 

In theory, these are “off or 
lion-declared vintages.” In 
fact, they form the core of the 


houses’ traditional “on-vin- 
tage” wines but mature more 
quickly. There are two very 
acceptable alternatives, 
crusted and tawny. The former 
is a blend of more than one 
vintage, matured in wood for 
three or four years. Until 
recently, this traditional type 
of port was almost extinct, but 
It has come bade into favour 
because it is more developed 
than vintage and much 
cheaper (£8). • . 

However, at a time of sub- 
stantial meals, the claims of 
old tawny (much lighter than 
vhxtage)- are strong. It is usu- 
ally at its best after 20 years 
(£ 20 ) and certainly not less 
than 12-15 (£10-£12). 

If port is the obvious flnrde- 
menn wine, a more striking 
choice would be fine old 
Madeira; for it is not a very 
exciting wine when young. 
The youngest one of quality, 
and likely to be found on tra- 
ditional wine mer chants ' Wwt» 
is Cossart Gordon’s 15-year-old 
Duo-Centenary Celebration 
Bual (£1% bid: the youngest 
vintage of veal class is ’52. 
That will cost about £10 mare 
but is a real experience. 

With fruits, but not oranges, 
nothing is more likely to be 
welcomed around the table 
than Sauternes. The vintages 
available now are likely to be 
*83 (£12~£1S) and *81 (£12). For 
a party of six; a half-bottle Is 
succession of 


At New Tear, thou in Scot- 
land who celebrate it more 
extensively than they do 
Christmas may wen drink the 
same wines with similar foods, 
perhaps omitting the Christ- 
mas pudding. But for those 
everywhere who see Is the 
New Tear, there is only one 
drink to be recommended 
above all others: single malt 
whisky. There is no lack of 
choice. 
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BRSTOLS PREMIER 
TOBACCO NEST - C-A. WRICLEY. 

Momecrtao Approved Menkgi Oar 
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H«ub are h lhc my ben comUuob. 

10% dbcoam on boxes of 25. 
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LANDS THE 
TOBACCONIST 

Montecristo. 
Approved Dealers 
10% DISCOUNT 
ON BOXES OF 25 
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ITALIAN #WES BY DANIEL 
Enjoy really fine md nm— .1 i nEm 
wine*. Probably tile finest seJeetaXT of 
Italian wines and certainly the ben 
prices 

Ndr*eB Haase. 17 School Oat, 
CamKneay. Sandy. 

Het fl an fa Mrc. SO 19 UY. 

Telephone- C 0767 51073 ) 
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Headman dgsns 

selected from our own 

controlled in-shop Humidor*. 

McGAHEY OF EXETER 
(0392) 73625 

Specialists in cutlers, cases, 
holders A Humidors, 
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. CIGARS . 

Fhw Havant dgms at 
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champagne and gifts for Christmas. 
Telephone for Christmas brochure 
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From the bubbly to the malt 


tic about Christmas pudding — 
"preferably ram made by Joyce 
Mblyneux of the Carved AngeL 
Dartmouth, and swimming in 
brandy sauce." 

At the Leith School of Food 
and Wine in Kensington, west 
London, Z met SaBy Procter, 
the joint principal, who 
describes the school's style as 
Trench with an Rn gffafi inter- 
pretation*'; modern, rather 

So many cooks , 
so many ideas ... 
Marilyn Bentley 
feels like Alice 

mare health-conscious than 
traditional French cooking, 
with the emphasis cm immacu- 
late freshness. Like founder 
Proe Leith, she eschews elabo- 
rately formal presentation and 
groans at the thought of the 
flooded aspic tray. 

For Christinas, her choice is 
goose. T think people actually 
prefer the traditional foods," 
she says, “Just as you’d expect 
strawbemes and cream at a 
summer garden party and 
you’d be a bit disappointed if 
you didn’t get them. Half the 
problem is that magazines 
have trouble thinking up new 
ways of presenting the same 
thing s year after year. It’s they 
who want something differ- 
ent" 

Her suggestion is to add 
Innovative touches to old 
favourites: a boned turkey with 
a stuffing of hate and gam- 
mon' served in slice s; chopped 
rbanaxxas. added,. to traditional 
mincemeat in canape-sized 
pies, or in an open flan drizzled 
with icing sugar. An ice-cream 
bombe incorporating plums 
soaked in alcohol sounded 
tempting but, with an eager- 
ness 1 was beginning to recog- 
nise, she went on to describe 
file Leith “cannonball" Christ- 
mas pudding (an allusion to 
shape, not texture), flamed 
with brandy and a classic 
vanilla sauce. 

For a real break with tradi- 
tion, I turned to Evelyn Rose, 
cookery editor of the Jewish 
Chronicle, fairly confident that 
she wouldn't mention Christ- 
mas pudding. The Jewish festi- 
val of Chanukah falls, like 
Christmas, in mid-December, 


celebrates a miracle and is the 
occasion for much rejoicing 
and hospitality. "The point of 
the food is that it should have 
some symbolism- some affinity 
with the festival," Rose 


to the story of Cha- 
nukah, the festival of lights, is 
the sacred lamp which was 
kept burning miraculously for 
eight days on a single day's 
supply of oiL So. the oil 
becomes the symbolic ingredi- 
ent In Chanuteh cookery; for 
instance, fax the dish of fried 
minced meat, onions and pine 
kernels, flavou r ed with cumin 


Ihe most famous Chanukah 
(fish, though, is the latke - 
grated potato mixed with egg 
and flour, seasoned and deep- 
fried in oil (“a once-a-year 
dish.” laughs Rose, with a 
weather eye on the Nacne 
report). So, too, are Che rich 
little fried doughnuts known as 
sufganiyat fax eastern Europe, 
where they are stuffed with 
Jam. rolled in sugar and eaten 
as imIbw- In the Moorlsh-infiu- 
enced Western tradition, they 
appear as bhmielos and are 
served with honey rar a rosewa- 
ter-flavoured syrup. 

As a symbol of hospitality 
and celebration, sweetness has 
a place in Jewish cookery dat- 
ing bade to Babylon, says Rose. 
With the dispersal of the Jews 
in the diaspora, ways were 
found to create a common sym- 
bolism using whatever ingredi- 
ents dimate and circumstances 
could provide - like the sweet- 
meat originating from Egypt, 
made of chopped- dried apricots 
and -sugar and topped with 
almonds, pine kernels or pista- 
ddo nuts. 

At this point, with my hips 
expanding almost as fast as my 
imagination, I sought the 
advice of leading vegetarian 
cookery writer Rose Elliot “1 
have a childlike love of Christ- 
mas," she says, a nd an alterna- 
tive to the turkey centrepiece 
presents her with no problem 
whatsoever. She serves a mix- 
ture of nuts, onions, bread- 
crumbs and egg, stuffed with 
herbs and parsley, all in a 
glazed and decorated pastry 
case and surrounded by de* 
mentines from which the flesh 
has been scooped, mixed with 
cranberries and port, and 
replaced in the fruit shells. 


a 


☆ * 
* 
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FIRST, x question. Does the 
idea of raw fennel, apples and 
hazelnuts hi' an orange dress- ' 

ing sound appealing or appall- - 
tog? If appealing, fin£lf 
appalling; then you had better 
avoid Christmas at my house. 

Not that all the food at 
Christmas will be raw. Far . 
from it. Hier eH be a hot rbus- 
tada of lmihlutHjms (almonds, 
breadcrumbs, garlic, soured 


cream and mushrooms), spicy, 
chick peas, parsnip gaieties 
and lots of others. But more of . 
that later. 

I've been a vegetarian for 
about five years. And before 
you ask, as many do: ho, I do 
not eat fish. I am not one of the 
fashionable •‘demi-veggles** -■ 
Fm a lacto- vegetarian. I eat no 
flesh bat am happy to eat 
cheese Of it’s free from rennet), 
eggs, yo gh urt and ndlk. . 

I <m» not conducting any 
great crusade against the 
sla u ghter and eating of ant 
mala Tn^pwj | my three chil- 
dren still eat file' occasional 
sausage, fish finger, and beef- 
burger. It is simply that I pre- 
fer vegetarianism. I prefer the 
tastes, textures, colours and 
almost endless seasonal vari- 
ety of the food. 

Before turning .vegetarian I 
had been a thoroughgoing 
meat and fish eater for 30 
years, apparently enjoying a 
pheasant, steak or a piece of 
halibut. Many thought the 
change to vegetarianism was a- 
fad, a mere dalliance. But I 
think I’ve proved them wrong: 

So, what are the needs of the 
dedicated vegetarian? It is very 
useful to live near a varied 
fruit and vegetable market so 
you can buy economically and 
in season. For years, 1 lived: a 
short walk from the excellent 
Well Street market in Hack- 
ney, east London. Ridley Road, 
for even more exotic produce, 
was not far. away, either. . . 

Now . I live In Cambridge. 
And those. of you who know 
the city know the excellent 
market and . its constantly 
chang in g array of colours: the 
hiMinwiri Fenland celery, sue* 
culent local asparagas. 

Vegetari a ns also need their 
supermarkets. Most have a 
range of rennet-free cheeses 
and Fm partlcnlariy partial to 
Sainsbury’s Welsh goat ver- 
sion. Holland & Bairett and 
Marks 8t Spencer also have 
good selections. 

Enough of the shopping: let’s 
get on to the eating. What will 
Christmas at the KitcMngs 
consist of? Hare’s a flavour. 

First, Christmas . Eye, on 
which we usually eat some- 
thing 'light j wHmr. • ififfw - 

eut Well probably biggin with 
j wips homemade houmus and 
fafafel, eaten with pitta bread 
and olives. Then, perhaps, 
homemade samosas with a 
salad of fidsee and radicchio, 
followed by a syrup and lemon 
tart Tto drinfc a Crazes Hermit- 
ase iff decent Biota. 

Christmas Day: this will 
begin, as always, with a glass 
of champagne and croissants 
with greengage Jam. Lunch 
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wfE probably be braw n fentU 
soup with Jtemon OFs lovely, 
honedtiy) followed by a.ipelon 
water ice-Ihea weshan prqb ar 
bly have a roustade of mush* 
rooms with' baked potatoes, 
soured cream, brassed sprouts 
with brazil nuts and carrots 
braised in cider. The Christmas 
pudding would be to a vegetar- 
ian recape from a book by Gail 
Dufi. To drink: perhaps a Pen- 
folds Co on awarra Shiraz from 
South Australia. 

-. At teatipTB. there wfll be a 
Christmas cake from a Jane 
Grigson recipe pins fresh dates, 
rennet-free cheese' and huts. 
Supper might well be an 
omelette au fine hertes (herbs 
rerlier in the yepr from 
andfroaen) with a 
salad. 1 

Boxing Day: a lunch of broc- 
coli, lemon and -garlic pasta 
with perhaps some Ffnot Grl- 
gtO tn. d rink , and an evening 
meal of biadt olive pate, cru- 
dites, and a celery and blue 
cheese sonffld ( using Sains- 
bmy’s rexmetrfree Danish blue) 
with a w ate rcress and tomato 
salad. Perhaps the pudding will 
be Hunza apricots (usually 
available only from health food 
shops) and frontage firats. To 
d rtnid perhaps a Seaview Char- 
dosmay, a gain from- Australia. 

* IF you don’t want to stay in 
for a vegetarian Christmas, 
however, where can -you- go? 
Over the past few years there 
has been an increase in estab- 
lishments catering for veggies: 
But there is still a gap in the 
market for a serious vegetari an 
restaurant rather than the tra- 
ditional. if somewhat out- 
moded, stripped pine sort of 


In Loudon there’s Cranks, of 
course, and I’ve always man. 
aged to get by an salads and at 
Joe Alien and Orso in Covent 
Garden- and the Cherry 
Orchard in the Bast End. 

C ambridg e baa maifa anwia 
strides out of the gastrcaunhlc 
desert lot which it was noted 
In my undergraduate days 
early in the 1970s but it Is 
hardly a foodie’s paradise. Nev- 
ertheless, for vegetarians 
there's the tiny Netties, next to 
the Arts Theatre, while 
Browns, which atto has 
branches in Brighton -and 
Oxford; is also good value. 

John Kitching 



New lease of life for 



species 

Frank Grey reports, oh the comeback by Havana cigars 



EFOBK thH TTS slummed tiia 
door in 1961 on trade with 
Fidel Castro’s revolutionary 
Government in Cuba, the 

iwmp nf Ajfr wfl O rmbiTT wwiTrwH as 006 

of tbe most popular im»wh of band- 
made cigars produced in the Carib- 
bean island state. DunhflTs British 
stripes notwithstanding, much of its 
Havana cigar business was carried 
out by its retail outlets in the US. 
That trade dint out when the last of 
its US-held stock was sold, a period 
which did not take long given the 
American propensity for snapping 19 
the remaining twrawi p iaa cf an endan- 


Becanse Dtmhfil US was forbidden 
to hsTvflp the Havanas evpoHsd from 
Cuba to DuriMIl UK, the reputation of 
the mar q u e, both In the US and in 
Britain, went into decline while the 

Df rarpwny mpmiM mw aMf ully Iw tn 

other upmarket sectors of the male 
accoutrements business. But the good 
hews for rigar-smokera in the run-up 
to Christmas' is Dunhill Ha« 
moved back into the dgar business in 
a big way. 

This month, it has launched a drive 
to ssH DuriMIl Havanas (eight shea In 
afl) in hotels, restaurants ami retail 
outlets around the UK. Given the pos- 
sibility of renewed trade tire between 
tiw US and Culm, it.is poised to hit 
the US market again with the product 
an which the company’s reputation 
was built Simon Stone, DunhflTs UK" 
1 manager, says the ernn pa wy 


added two new sizes to its range: 
the Abajo, a On cone-shaped dgar, 
airi a smsfl demUasse, presumably to 
smoke with a demi-tasse of espresso. 
The cigars are produced to DunhflTs 
specifications in several factories in 
Havana and the company’s move 
emphasises the boom in the hand- 
made dgar business in Hw nrr > which 
now amounts to about 6m 'pieces' 
gwwwHwg an annual retail volume of 
at least £25m. 

The fact that DunhflTs dgar jaud- 
nets, the most popular of which sell 
from between £3 and £6 apiece, will 
now begin to fe a tur e in the co n te n t s 
of some Christmas has not 



Edward SahaUan, DavidofPs mana g e r, wtti his display of cigars 


been lost cm the competition. Davidaff 
of St James’s, just a stone's throw 
from DunhflTs Duke Street headquar- 
ters has weighed-in this year with a 
doubl&sleeved, tubed dgar, the Davi- 
daff No. 2 (price £7.25). This contains 
a breathing hole enahffng the dgar to 
absorb humidity when stored rather 
than undergo the- inevitable drytog- 
out that happens with conventional- 
fall 70cm bottle sells for £85. 

Not contort with that, Davidaff has 


usurped the title as purv e y or of the 
world’s most expensive dgar. This 
year, tt has brought to the market a 
9in behemoth, created to marie the 
80th birthday of Zfan Davidofi, which 
sells for £25. This pips the famous 
Monte Gristo A of similar dimension, 
tiie previous title-holder, which retails 
for a mere £15A0. Monte Cristo, 
imported by Hunters & Frankau, is 
packaged in a small box resembling a 
tubed cigars. 


DavidofL probably the master of 
packag in g , is also offering a small 
cedar boxette containing two double 
tubes and an 18cm bottle of special 
cognac for £37.50. In the belief that 
cognac and cigars go together, Davi- 
doff has drawn on the reserves of 
Hennessy, the cogoao^naker, to pro- 
duce a blend of stem, heavy spirits, 
ranging in ages from 20 to 100 years. 
This is not far the weak at heart, 
either to tenns of flavour or price - a 


carrying case for a snooker cue. 

Hunters, however, has been told 
that there will be a fresh supply of 
Cohfba cigars, Fidel Castro's own 
post-revolution creation. Cohiba’s 
capacity to meet demand has been 
limited by Castro’s preoccupation 
with se nding special shipments to 
favourite world leaders such as King 
jnan Carlos and Felipe Gonzalez of 
Spain, bnt assurances have been 
given that supplies are being stepped 
op. Given the small range, the Cotoba 
is probably the world's most expen- 
sive cigar, ounce for ounce. A pack of 
five Lanceros, the flagship piece, sells 
for £44. 

Knight Brothers — at 120 years, the 
oldest family-owned Importing con- 
'cmn to the UK and controller of the 
Romeo Y Juliets brand - is branch- 
ing out. This week it launched a new 
brand, the Gloria Cubana, which Is 
being supplied to UK retailers in four 
sizes. Knight Brothers describes the 
new marque as an up-market dgar. 
selling for between £3.50 and £5.10 
apiece. Importer Joseph Samuels, the 
top marques of which indude Bolivar, 
Punch and Partagas, has expanded its 
Les Hoyo series to indude a slimmlsh 
Sin cigar selling under the Du 
Dauphin at £<L20. 

Rjdlng alongside the dgar trade is 
-that of piped tobaccos. Last year, 
these accounted for £150m in UK sales 
with Condor (owned by Gallaher) and 
St Bruno (Imperial Tobacco) taking 
up roughly SO per cent each of the 
market share. Much of the new action 
has been at the quality end led a g»™ 
by Davidaff and Dunhill; Charatan, 
which also produces some of the 
world’s best pipes; Astleys of Jermyn 
Street, SW1; and the sweet, loose 
blends imported in bulk from the US 
by ForrestaL 

The price range in piped tobaccos is 
narrower than in the cigar trade, ris- 
ing from around £1.25 per 25 grammes 
to £3.00. This gentility on pricing does 
not apply to pipes themselves where 
the sky is the limit Davidoff, D tmhfll, 
and Astleys have racks of handmartg 
briars selling in the £50-£75 range. 
Meerschaums, particularly, because of 
their intricate styles, often sell in tri- 
ple and quadruple figures. 

As recently as a week ago, Dunhill 
claimed to have offered the world's 
most expensive pipe, a handmade 
briar selling for £8.000. The D unhill 
riafan is not unassailable, however, 
for Davidoff manager Edward Sahak- 
ian has in stock his own perfect briar, 
ft has a long, one-eight bend stem and 
a bell-shaped bowl, the flowing grain 
of which is deemed to be perfection 
itself. It has been subjected to X-ray- 
ing, results of which have shown no 
interior imperfection or rogue foreign 
particles embodied to the briar. 

As fin: the price, Sahakian explains: 
“We have put a price of £12.500 on it 
but, because it represents something 
perfect, we don’t want to sell 
it" 


wkm IS remetiring about t 
hamper that reminds u of 
sumptuous Victorian jChrisfr- 
* before ciudesterol or 
itea,>£a4*..b9UK 

of 'and wlws 

at the season was ab urt da h e e 
all . around. For the thing 
about a progar hamper Is that 
itis reafiy lots of presents in 
one - the sense of dipping 
endlessly into the straw and 

rfwwlltg Op jflui B l gsSBily with 

yet another goodie lends tt a 

fpwHal ^iHnii- 

Some fail to Hve up to their 
and. 


The lucky dips that 

=♦ i‘"m r;* - "v -.*** a 

never seem to 



Lucia van der Post discusses the good 
and not-so-good things about hampers 


pointing tins ofpeaem*, : 
gatawnay soup and packets of 
uninteresting biscuits. Bat 
hampers are getting hotter 
every yean Quality and fresh- 
ness are what the best of the 
ahn fig* atiq 

this does little for 
the bank balance, it does do a 
lot for tfa s 

A proper old-fashioned 
whhar hamper filled with real 
food doesn't come cheap bat 
for shea luxury tt is had to 
beat You will not find much 
in the ~way of ready-packed 
hampers under £50 rad the 
traditional purveyors of these 
luxuries like Fortmun A 
Mason, Hartods, Simpsons, 
Selfridges et al have gone to 
no end of trouble to find ways 
of divesting you del i c i ously of 
many hundreds of pounds. 

H you think that food Is the 
art of present yon would Hire 
to give, bnt cant run to the 
complete package, then there 
is a whole host of specialty 
foods that most people would 
be only too happy to find 
awaiting them come the happy 
day. Thom who tike wrapping 
and packing era always put 
together a hamper of their 
own* Containers can range 
from the real thing (Coven* 
Garden General Store, Habi- 
tat, the General Trading Com- 
pany; Heals, the Conran Shop 
and many o th er s all sell ver- 
sions . of traditional 
to nuich. leu exnensive. alter- 
natives Uke hat hoxaa, bas- 
kets, duffle hags, tuck boxes 

— 1 mall T""* 

DiSXrftMT 


Wlgnmre Street, London W1 
end 189-141 Pelham Road, 
London SWS, sells u sturdy 
box which looks good but, at 
Just £2£0 and measuring Ifin 
deepby Sin Ugh, helps to keep 
the overall ^Ice down. 

H yenare thtnklwg of 1 

anwOilng gHMa 

mas, hare is allot of just some 
of the more specialist compa- 
nies that will wrap and pock, 
post er deliver. AU you need hi 
to decide what to send to 
whom and they wfll do tt aE. 

Summer Isles Foods, Free- 
post, Achflttbuie, Rossshire 
1V26, Scotland. (tel. 
085481-858.). Traditional 
source erf all snufleed H i ghland 
delicacies from smoked 
sahnon-to proper oak-smoked 
kippers (a nice, natural, pale 
autoim, none of that glowing 
orange that speaks of the dyed 
variety). Lots of less-common 
smoked, foods as well - eel, 
mussels, buckling and much 


- Finneys of Scotland, Bryde- 
kiriq Annan, Dumfries. DG12 
5LP. (Td. 05763-401). Anotiwr 
purveyor of traditional Scot- 
tldi spralced foods; but besides 
the sidea at Gravadlax and 
the smoked 
sea trout and „the kippers, 
there Is also mottd goose 
breast, caviar (both Bduga, 
£89 AO, and Ossetia, £34.50) 
and hunpen filled wifli - yes, 
you’ve guessed it - lots of 
their smoked goodies. Ham- 
pears for two are £34A6 and for 
four *49.96, white the Execn- 
ttve Hospa Is 858L9K. 

The Original Wholefood 
Ti awpa Company, Building Y, 
Metropolitan . Wmsi 9 Wappng 


Wall, London El. (Tel. 
01-702-2544). The name nxi^it 
sound a little too “alternative” 
for some bnt the goods it 
offers are all guaranteed to be 
free of additives and preserva- 
tives and are as powerfully 
appetising as tradition 

Go ftH* CTinlrwd V B M f- 
son (culled!) or salmon, for 
Jam of peaches to Marsala, for 
smoked quaffs eggs and heav- 
enly heioed olives, for dmt 
nays, anchovy and olive paste 
am wnirii, nmch more. Prices 
start at £35; but for £500 you 
get file top-af-the-range sdec-' 
tion: corned fruit chutney, 
muscatel rairins to wine, figs 
to port wine, a side of smoked 
salmon, various c h ee se s, duck 
breasts, venison, smoked 
jcMcken. champagne, a Christ- 
mas pudding aid almost every 
other edible treat you can 
fbtokot 

The Chairman's Hamper, 27 
Mmstone Road, London SW6 
(teL 01-731-1822) pat^s beauti- 
ful willow hampers with a film 
but ladeafly traditional selec- 



tion of edible delights. Yon 
can spend as little as £19 send- 
ing a bottle of port and some 
Stilton to a willow basket or 
you can opt for the Royale 
which, for £349 (exclusive of 
VAT), includes some Derm Vet- 
tenon chanutpagne, grand cru 
claret old malt tdiidcy as 
well as Beluga caviar, smoked 

salmon, phea san t bi Anwagnai* 
pate and a host of similar deli- 
cacies. 

Baskets With Love, 707 Ful- 
ham Road, London SW6 SUL 
(teL 01-781-7990) has devel- 
oped a range of special baskets 
of its own. The Poacher’s Pan- 
try Basket, for instance, cranes 
with a plaid throw, costs £88 
and contains Perrier-Jouet 
champagne, Graham’s 10- 
y ear -old tawny port, apodal 
teas, biscuits, mincemeat, 
lemon b ut ter, Stilton cheese, 
tangy chutney and more 
besides. The Gamekeeper’s 
gourmet hamper (£125) is, as 
you would expect filled with 
robust country food, wines and 
spirits, while the Broker’s ban- 
quet hamper (£200) Is filled 
with champagne, cognac, fine 
wines, caviar, smoked salmon, 
special pates and hand-made 
chocolate truffles. If yon dont 
like the sound at any of this. 
Baskets With Love win make 
up baskets to order. They are 
delivered within 80 miles of 
London nr can be posted any- 
where to the UK. 

Present Surprise, The Old 
Loom House, Back Church 
Lane, London El 1LS (teL 
01-247-0827). It will dispatch 
almost anything from Jewel- 
lery to woollen jumpers by 
wwfi; but far those who ttfafc 


hampers should be edible, tt 
offers hand-made Belgian 
chocolates, personalised bot- 
tles of riutmpflg m or spirits. 

■ Party Picnics, 39 BeHevfl]e 
"Road, London SW11 (teL 
01-228-0288) will pack you a 
hamper of your own choice. 
Bat for those who prefer not to 
h ave to think about the party, 
It offers a range erf suggestions 
of its own starting at £36 for 
the Kmghtsbridge and going 
on up to £130 for the Beigra- 

’ via. 

Claris Kitchen Ltd, 41 Chal 
cot Road, Primrose HHL Lon- 
don NW1 (tel. 01-586-8433). 
Primarily a catering co m pa n y 
bnt does offer what it calls 
County hampers which speci- 
alise to supplying fresh coun- 
try produce: Somerset, for 
instance, would include vari- 
ous ciders, local cheese, veni- 
son and game birds. 

If a complete hamper is 
beyond your means, think 
about sending just lib of 
exquisite Belgian chocolates 
(£1099, tnclnding postage and 
nariri n r from Natalie, 12 S ici l- 
ian Avenue, Southampton 
Row, London WCl, tel 
01-242-3227); some special! 
teas or coffees (Whittard of 
Chelsea, 73 Northcote Road, 
London SWU, tel 01-924-1888); 
or perhaps a big, beantital box 
of fresh country apples (Cos- 
trong Fruit Farm, Plaistow 
Road, Klrdford, BUHnghurst, 
West Sussex, teL 040377-891, 
will send a 30lb pack of 

jipp rmrima tply 1-20 ap plw^ all 

d ifferent varieties, for £14.) 

FtoaHy* close to home, my 
enterprising secretary has 
launched her own c ompa ny 
called Just A Jar (40 Wilkin- 
son Street, London SW8, teL 
01-735-7360). Traditional 
French pate jars, 13-litre In 
size, are filled with all manner 
of delectable delights, fifayfogg 
Include ko aqna ts to whisky 
(£490), date chutney (£3.45), 
spiced prunes (£2.75), mint 
jelly (a great favourite, this, 
wonderful with roast lamb, 
£3.40), apricot chutney (£390), 
or extravagant gentleman’s 
marmalade (£295). Free deliv- 
ery in London, can be pasted 
outside. 


WILLIAM LONGSTAFF 

FINE WINES 


LOUBTUAPET. DANIEL SENABD.. 

CHATEAU DE LA TOUm 
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THE CHAIRMAN’S 
HAMPER ^ 

_ Simply The Bat 
The Best Contents 
The Best Service 
■ nitaMMltMd. London SW* STL. 

, -TUnhooR- 01-73MS22 
. ne-OMIMM 



CAVIAR fOR CHmSTMAS 


_ot bargain prison. 

- fttim pl n aao pn mm o e 

-- MMtHBOH) 
Being* EfO Mant 


Tho Unpin. DOfew Priora, SnrapaMro. 

WVT« OX. T«taphen«- 074^34407 

• . ANVTME. 


VINTAGE PORT 
STILTON HAMPERS 

Taylor* 35 onward*. Specials ty 
food l u w i p in (or »>>» i >Ww b I »i| 
pilate, beutirally presented. Oar 
tempers contain * range of the 
fiwlwl t^twlity foods. Our prompt 
sad effra at dtlhay a c rric c win 
deSver tX JC wide sad London on 
Outturns (toy. 


Ms (020)79011. 
(•2*3)791117, 


jRUMncuva 
Wild trtah Smokod Sdnon 
AgpKwad by tto IUC Cntwlng mdiatry 
C 22.00 nor sido 

DoOvtmd tut owimwid 
Buy Dtroctlnm Bm imponaa: 


Hhok DI-WB 3830 (7 DAYS) 


SMOKED SCOTTISH 
SALMON 

Smokad by In bonks Hw Tty. An 
prico* laoluahM of Hnt Ct— P4*. 

SeaattcadpwA UKE7J10 

WacoNcad pack UK El 4.75 

1*a Malcad rida— — . UK £2145 



Beaullou Chocolate 
by Post 

EMuxa handmade chocolates by 
Hu» UveraedfiO. MaU ordar 
brochura availabJo. 
Tatephom :- (0580) 612Z79 


Mgh Sana t. 8a* id!**, 
HunpaMra. AeeaasMn aaeaptad. 


38irdjaIT£i 

O F BLACKPO OL LTD. 

THE PIPE SHOP 
(ESTABLISHED 1834) 

M Takat Baed, Btac^wri fYl ILF 
Tct (0953) 24218 

«*» whw Vmdte 
QUALITY PIPES - POUCHES - PIPS 

RACKS - TOBACCO JARS - KNIVES 

Q»tr 50 hwe ■Steal Halil trtww. 

89—| #Wf_ 

MAIL OBDGR SPSOAUSTS. 

TEL 02 WRITE TOR DETAILS 


MAJLLOR Y WINES 

For Bcmdofada Grand Crna - 
and Noorean of coarse. 

Why not send > case for 
Christmas ? 

Contact ibe pare Besqotais 
mr raa hs ta on 0204-30003 - anytime 



GUIDES 






HIGH^SUPER 


A choice of red and tchite wines under £5.00 

6 As genuinely useful 
as they are inventive’ 
Sunday Telegraph Wine Critic 
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THB ^ 

Windsor hamper 

e ^^IB\NY ITD 

^ ° rChlistm * s Hampers tor that personal and 

wnnew gm - fine quality goods. beamduSy presented. 

. SS* ” ^ brochure. 

Maafa teead. BerioUre SL6 2NH. 

Teg (flOq 2490W77tH79, ftee (0753) 8680SS. ^ 


NAUGHTY BUT NICE 

SMb Smokad Salmon 

I Botdc Methode Chanmanw 
lib Shortbread 
rated aaywhere in the UL, 
Mdy£l 965 

Order oow franc 


CopajJTfc. Soottmd. 
Tebvfaooc: 0B34) 53215 


HEAL FARM HAMPERS 
Bespoke Cresh food hunpen make 
maqae company p£ia. Give your dam 
> git they wffl never forget or c onfute 
wkh others. 

For mote itonih mite or pbaoe 
ANNE FETCH OB ANN WILSON 
HEAL FARM MEATS. 
lONGSNYMPTOPs LMBERLBCH, 
DEVON, EX37 9TB. TEL- 07199 2077 
or FAX: 0705 2839 


'Chocolates by Post 



liquid gifts 

Any Botife to‘f dwide Speeisdists 

Sfc«« 


S03 5JT. 
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A Scottish retreat 

James Buxton visits a castle with a difference 


I N TTO summer of 1986 
Jonn Banister was trying 
to repel the boredom afa 
ramy holiday in Cornwall 
wnen, idly studying The Times, 
ne saw an advertisement 
announcing the sals of a Scot- 
tish castle. Eager for a new 
project, he decided to go and 
look at it . 

He found Ackergill Tower 
an enormous pile on the coast 
of Caithness in the far 
north-east of Scotland. Its core 
is a 15 th century keep, five 
storeys high and crowned with 
little turrets; it been 
extended into a Victorian 
sporting lodge, with 17 large 
bedrooms. The been 

virtually uninhabited in recent 
years and was In danger of los- 
ing its root while its interior 
had hardly been, touched since 
the 1920s. Music was still on 
the^piano and a glass on the 

Banister, who also runs a 
conference business, bought 
the castle with some partners 
for £180,000. That price 
included 85 per cent of the con- 
tents, rang in g from furniture 
to pictures, books and records 
of tiie former owners, the Duff- 
Dan bar family. He then 
embarked on the two-year task 
of renovating and restoring the 
castle, spending £400,000 on 
building work, and a similar 
sum an decoration and furnish- 
ings. 

AckergQl Tower is now open 
for business, not as a hotel but 
as a country retreat The inten- 
tion is to let the entire castle to 
groups, whether they be a 
party of executives wanting a 
remote location for a strategy 
meeting, some yuppies playing 
at country house-parties or 
salespeople being rewarded 
with an incentive prize for 
beating their quotas. 

There is nothing at Ackergill 
to suggest that it is any thing 
but a private house. Although 
the keep with its 15ft-thick 
walls may seem daunting from 
the outside, mice inrida it has a 
remarkably pleasant feel to it 
It Is furnished exactly like a 
private house: there is no stan- 
dard fhrniture, paintings hang 
on the walls and each bedroom 
- named, not numbered - is 
famished and decorated in a 
different way, luxuriously but 
not ostentatiously. 

What 1 like d most was the 
clutter. Like a good country 
house the rooms are strewn 
with books and magazines. In 
the drawing room 1 read a fas- 
cinating guide to all the sport- 


ing estates in Scotland, their 
owners and the number of 
grouse and deer shot and 
salmon caught - for the year' 
1901. Elsewhere you might 
come across the Harrow school 
list of the 1880s or find the <dd 
ledgers of the Ackergill estate. 
It was a second-hand bookshop 
without the obligation to buy. 


Country * home 9 
with a 

comfortable sense 
of seclusion 



John Banister outside 
Ackergill Tower 

Banister’s idea Is that the 
people or company taking the 
castle are in charge. Unlike 
some of the stately homes 
where the owner has decided 
to entertain high riasB paying 
guests to help make ends meet, 
there is no laird padding about, 
subtly reminding the visitors 
whose house it is. The guests 
have the chef, house-keeper 
and maids at their disposal 
while they are in residence. 
Banister himself may not even 
he there. Food is good and 
drinks are charged by the bot- 
tle. 

"The concept has been tried 
before, it’s only the location 
that's new,” says Banister, who 
combines genuine enthusiasm 
for the place with strong com- 
mercial drive. There are two 
ways of looking at the location. 
On the one hand Ackergill Is 
literally only five minntgs from 
Wick airport, and though there 
are no direct flights from Lon- 


don to Wick, it Is possible, by 
changing aircraft at Inverness 
or Aberdeen, to get there in 
less than three hours from 
Heathrow. The 9am Dan Air 
flight to Inverness followed by 
a Loganarr flight get yon to 
Wick airport by it -30am. 

On the other hand, Ackergill 
does not lie in. some spectacu- 
lar Highland gim , with a rush- 
ing river and purple heather 
on the MDs. ft stands In the 
flat, green countryside of agri- 
cultural Caithness, and when I 
went there in October the 
clouds were grey and very low, 
and you could almost Iran' 
against the wind. But the cas- 
tle is right on the edge of the 
sea so there was a marvellous 
roar as w hite waves lashed the 
rocks, and one felt completely 
secure in the solid, w ar m cas- 
tle. 

There is same fine scenery in 
Caithness - rocky 
inviting bays and sandy 
beaches on ^ coast - 
further inland the fields give 
way to moorland and bog: But 
the Flow Country - the peat 
bogs pradg Damons by the con- 
servation row over private for- 
estry - Is not most people’s 
idea of a beauty spot. 

So what else do you do at 
Ackergill? There is rough 
shooting over the ftflOO acres 
leased by the castle, and when 
I was there some of the party 
shot half-a-dozen geese on a 
loch, though an early morning 
duck flight was a flop. Trout, 
can be caught nearfay and 
Bwimnw fishing arranged fur- 
ther afield. There is a good golf 
course at Wick. 

Although Ackergill provides 
its guests with guns, fishing 
tackle, green wellies and Bar- 
bours, Banister admits that the 
sport Is not good enough to be 
the main attraction. Its princi- 
pal appeal is its comfortable 
sense of seclusion. 

For that one has to be pre- 
pared to pay. Ackergill win 
next year charge a 24-hour rate 
per person sharing a double 
room - including all meals 
but no drinks - of £159, for a 
single room £179. That works 
out at more than £ft000 for a 
two-night weekend for a mini- 
mum party of five couples; the 
maximum the castle can tah> 
is 30 people in 17 bedrooms. 
The standard air fare from 
London with British Airways 
via Aberdeen is £252. 

■ AckergUl Tower , by Wick, 
Caithness, Scotland, Kwl 4RG. 
Telephone 0955-3556 or London 
office 01-740 067ft 


TO SEE or not to ski, that is 
the question. Every winter, 
hundreds of long-suffering 
wives Journey with their ski- 
ing-mad husbands to a distant 
alp T only to spend the follow- 
ing . week or two trudging 
through tbe snow with fre- 
quent stops for hot chocolate 
and shopping. Meanwhile, 
hubby is up the mountain, xm a 
kamikaze run, demonstrating . 
Us skiing prowess to a couple 
of chalet girls. 

But is that a true picture? Is 
the wife really so long-suffer- 
ing? Or tbe husband - in the 
less likely event that it's the 
-wife who wants to ski the 
husband who doesn't? 

The truth Is that many ski 
resorts, particularly in Switzer- 
land and Austria, provide a 
satisfying and enjoyable holi- 
day even if you never go near a 
pair of skis. After an, resorts 
’such as St Moritz and Davos - 
were attractin g holidaymakers 
and convalescents to share 
their sunny and invigorating . 
winter oifrnato long before ski- 
ing had started. 

in reality, the wn« are alive 
with the sound of yackety- 
yack, dackety-dack (knitting), 
drinking and eating cream 
cakes, all of which completely., 
drown the odd yodeL One of 
the most popular locations for 
wives who don’t ski is Wengen, 
home of the Down. HOI Only 
dub. 

Hotels such as tbe Eiger are - 
favourite Turnnte of those who 

wMLa away the day knitting, 
writing, drinking, reminiscing 
and rhatHngr with others who 
have a similar disinclinatio n to' 
ski This may sound dull,, bat 
outside there are plenty of 
other ♦Hing ft to do. 

There are spectacular train 
rides up to Klesne ScheMegg 
and on to the stunning Jung- 
frau} och with its restaurant, 
ice-palace - literally a build- 
ing someone has carved out of 
the ice - and remarkable view 
of the vast Aletsch Glacier. It 
was thin railway that origi- 
nally enabled skiers to ride op 
the mountain long before ski 
lifts were invented and led to 
file term “Down Hi H Only." 

The upper section of the rail- 
way actually cuts inside the 
famous north face of the Elgar. 
There's a station halt inside 
fiie mountain from which you 
can peer through "windows" 
cut in the rock. 

It’s awe-inspiring — rather 
Mire aticking your head outside 
Leicester Square tube station 
and discovering you’re half 
way up the Matterhorn. It's 
from these windows that many 
of -t he dramatic, rescue 
uUwrmiif on file awful north 
face have been launched. 

Just being there is suffi- 
ciently enchanting an expert- 



How to enjoy a ski 
resort without skiing 

Arnold Wilson looks at the alternatives for 
those who like the snow but not the slopes 


HOUDAYS A TRAVEL 


The secret is 

GETTING HARDER 
TO KEEP. 


Contact your Travel Agent or the Portuguese National ’tourist Office. 
1/5 New Bond Street. London W1Y 0NP. ’telephone 01 493 3873. 




WORLD 

WIDENER 

Our 1989 brochure of 
wildlife, wilderness, 
adventure and cultural 
journeys is now 
available. Contact us 
for your copy. 


HURCH STREET. TWICKENHAM 

-892 7606/8164, 

HR 

DCHUB& 
sazTssi 

VUATA-AHTA MIMj 



SHOOTING 
Sooth Devon 

A few days are available for par- 
ties of 8 S rm * n 00,1 of Devon's 
most beautiful sporting estates. 
p^ii y accessible from the A38. 

Single or consecutive Good 

focal accommodation can be 
arranged. 

Tel: Paul Weal (075537) W 
BUchford Enaies. Conreood, 
South Devon. 


Tbe Best Ski Holidays 
in tbe Best Sid Resorts • 
Chalets • Holds • Apartments 
France • Switzerland • Austral 

• Fly from Catwkk. Manchester, 
Glasgow 

• High Resort 

• Great Xmas Siding 

• 22 Dec 10 nls ft £269 

• 22 Dec 10 nu apts only fr £149 
9 New Year in Meribd 

22 Dec 10 ms Chalet £499 

01-584 5060 

AHTA J75M A70L 322 

SUFERTRAVEL Ltd 



ski with the elite 
FRANCE. SWITZERLAND, 
AUSTRIA ITALY 

• CHALET PARTIES 

• 10 NT XMAS HOLIDAYS 

Fr £269 

• 8 JAN I IN 4 GO FREE 

• IS JAN 1 IN 6 GO FREE 

01 584 6523 

ABTA 57564 ATOL J22 

* division or sumtr*A vet u 


'RIVER DEE. 
SALMON FISHING 
ENVERY HOUSE, 
BANCHORY 

Varlam bean sraflaUe fee I9W. 
attached to the tnxmiotn lamy Home, 
with ear master chef and edlar of oner 
500 wires- Chrium a r . New Yowaad 
Winter breaks p wi g iananr* on mg—. 
Far rktalb ulephonc: Dawm XttcMs. 
MoMhy-Mday 9Mmm - XOOpm. 
0224 323505 

one or nuTAtrrs nesncE 
hotels 


SHOOTS & 
FISHINGS 


WOODHALL ESTATE 
HERTFORDSHIRE 

Have available in December two 
auality days of driven pheseam / 
ouck shoaling to kt in fine sar- 
imriings. Please telephone the 
■tate Office. 

Ware (0920) S302SS 


ro 
Estate 


PERSONAL 


ST. JOSEPH’S 
HOSPICE 

MARESLLONOONt8<SA 
(parity Ret No. 23 1323) 
Saoe 1905weh«eahaiwlflie 

god and eased the pain of 

Last year done 900 fond 


sfe- Most of them died of 
cancer— but so serenely tint you 
mddhaidlylmoK ■ 

%or concern is as 
ayonrgentaosltyaadwe 
you far your i ns pirin g treat 
SderSpajoc 


AUTHORS 
Your book 
published. 
For details: 
FT, Excalibur 
Press, 1 Elystan 
Place, London 
SW3 3LA. 






FIRST AND 
BUSINESS 
CLASS 
FLIGHTS 

ALL INTERNATIONAL 
DESTINATIONS SAVE 
UP TO 25% 

CALL US TOLL FREE: 
NORWAY 05012023 
GREAT BRITAIN 0 800 891 374 
SWEDEN 020793641 
OR FAX: 0101 602 230 9858 


The Red Sea, Israel 

Dive specials aboard the M/V 
Lady Jenny V and M/V Manta 
out of Eilat. 

Winter departures from £689 

TWKXERS WORLD. . . 

01-892-7604 
AKTA 60340 


LEGAL NOTICES. 

' No 006207 of IMS 
IN TIE KGH COURT OF JUSTICE 
CHANCERY DIVISION 
IN THE MATTER OF ESTATES A 
GENERAL MVESTMENT8 PLG 
- and - 

M TIE MATTER OF THE 
COMPANIES ACT 1MB 


NOTICE B HEREBY CHVBN Bat a Patton 
waa on tfw 2sm day of October IBM proa- 
•Mad to Her Mafaat/a Hltfi Court of JuaUoa 
lor Bw continuation of On reduction at die 
capital of tha abowa n amed Com pan y from 
OZSOOJOOO to BBZJBDlOOO by repaying to Bw 
hoMara rflaU par cant CuimdaUm Praf- 
aranee Shams the amount paid up on Die 
aaM Swraa tooaihor wMi a premium by Ova 
ratal ng of a IBw am on a now laaua of 
Ordinary Shares la the CapfeN of Die Com- 

p«ny- 

AHD NOTICE IS FUHTW1 OJVBI DMT DM 
•ale Patton is dfracttd to ba hated before, 
tha Honourable Mr J ua B o a HtaUmarw at Tha 
Royal Courts of A*** Strand. London WC2 
on Monday tba Ml day of Dscarabor rasa, • 

Any Cre di t o r or Shareholder of tha mid 
Company ilaali bip to appcae the making of 
an order lor the eenflrmeUon of the taw 
reduction of capital should appear at tin 
time oi Bia hearing in p art dfl dr by Cotmeei 


A copy ef.tai aaM PUttqn.wta be. kmleried 
to any tiuch person requiring Bm. same by 
tha undermentioned SoOdtore on payment 
of tha regulated charge far tba sama. 

DATED Dm 2481 day M Nowmbar 1988 

Messrs Aahurst Manta Crisp of P ro a dg B e 
House, r EMon SB-sat, London ECZM 7HD, 
Tat 01-247 7BH» Hat OJUEIHOttM 
Saddam tor Bw Company. 


To advertise in the Holidays 
and Travel section please call: 

Ian Flint 01-895 9725 
Helen Curtis 91-895 9723 
John Enoch 01-895 9717 


ence to holiday in Wengen. 
The magnificent mountain trio 

of Ri g wi ^ Vfftnr-h nnri Jungfrau 
is among the most startlingly 
beautiful scenery in Europe. 

Other activities here - and 
in most Swiss and Austrian 
resorts - include skating and 
curling; swimming; a cinema 
showing Wn giish films , sleigh 
rides, bowling and unlimited 
bracing mountain walks. 

From Wengen yon can also 
take the train down to the 

nei g h bo n rmg ‘ anil very {IRlljl 

climbing village of Grindel- 
wald, or ve ntu re even farther 
down to Lauterbnmnen and 
thence up the other side iff the 
valley to the historic resort of 
Mfirren. 

It’s even possible to escape 
completely from the immediate 
mountain environment by tak- 
ing a day’s excursion to Inter- 
laken. 

You could spend weeks in St 
Moritz life without even know- 
ing what a ski looked like. 
There are a number of strenu- 
ous and exciting pursuits such 
as hang - gilding toboggan- 
ing - including of course the 
world-famous Cresta Run — 
but rm assuming that the 
“beleaguered" spouse wont he 
terribly anxious to experiment, 
in those areas. 

There's just about every- 


thing else though — riding, 

pr»Tf fwmrifi- sflrUHSh. and SIR 

cures. Aeroplane joy-rides in 
the' magnificent Engadine 
mountains are popular, there’s 
a fascinating museum and lots 
of good walks. 

The shouuixur. inevitably, is 
thoroughly absorbing and 
expensive, and the tea-rooms 
with their gooey cakes are 
equally tempting. 

Sometimes spouses like to go 
cross-country skiing while 
their other halves do the “seri- 
ous stuff.” There are 150 kilo- 
metres of tracks in the region. 

Zermatt is another Swiss 
resort where a lonely spouse 
could have a wonderfully 
absorbing time without skiing 
a yard. The walks are spectacu- 
lar and become even more 
enjoyable when interspersed 
with pit stops at Zermatt's 
abundant mountain restau- 
rants. 

A train journey up to the 
Gornergrat provides a most 
enjoyable day out with a stun- 
ning view across the Gamer 
Glacier to the Monte Rosa, 
Matterhorn and several other 
dramatic peaks straddling the 
Swiss-Itahan border. 

One affiie reasons a wife or 
husband may not wish to join 
their other half on the moun- 
tains can be a horror of 


heights, but if that isn’t the 
case, a ride up Europe’s high- 
est cable-car to the very foot of 
the Kleine Matterhorn is 
b re a th tak in g. . _ 

For spouses- who like the 

of skiing,' but dread the 

reality of vertigo, there's some 
very picturesque cross-country 
skiing around Zermatt. In the 
safety of the village itself, 
there’s a cinema, a superb 
museum excellent indoor 
and outdoor tennis. Or you can 
take the en chanting red moun- 
tain railway dorm to Brig for a 
day out 

Switzerland does not have 
'the monopoly of ski resorts 
where the skiing can be 
replaced by other activities for 
those abandoned by their 
spouses. Austria is usually a 
safe bet too. , 

Kitzbflhel is one of the best 
places to «im for. It’s a bustl- 
ing but beautiful town with 
aidless indulgences. There’s a 
strong cafe society, a cosmopol- 
itan atmosphere, and a fasci- 
nating museum. In some ways 
its a microcosm of what’s. 
' brightest in larger Austrian 
towns such as Salzburg and 
Innsbruck. . 

I would als o rec ommend 
- Badgastdn (an attractive spa 
town) Mayrhofen, Seefeld 
(where there’s hardly any good 


nkiing anyway but lota of otlwr 
things to enjoy, esvedafiy tj» 
wool built for the Water 

attractive town by tbe *« ora 

beautiful take-) . 

There are few French resorts 
which lend themselves to 
catering for Mn-skiiiw part- 
ners because the French tend 

to concffirtraie so muchontee 

•Minf facilities and often rate 

Exceptions Include Cour- 

dUSrth? *H»a*d St Motto 

of France. Morrine. a delight- 
fully rustic old French town in 
the Porte* du SoUeU region, 
and Mfigfevft an old fashioned 
town that was once one of 
France’s most fas h i on a b le ski 

Of fiie purpose-built French 
resorts, Les Arcs and La 
Plagne have ^perhaps mad e 
more attempt at skiing alterna- 
tives fo*" 1 others. At Aims La 
Plagne, the residential area is 
almost totally contained under 
one roof. Every requirement 
from to restaurant, dis- 

cotheque and bed can be 
reached without venturing into 
the snow outside, ft could be a 
fore-runner of the man-made 
environment that settlers who 
may colonise the moon and 
planets experience one day. 

However, it is not really the 
sort of place I’d want to recom- 
mend to a ski widow — or wid- 
ower. After all, people on holi- 
day want to feel attached to 
piam»t earth, and not have an 
uneasy sensation that they 1 re 
part of stwng strange, futuristic 
colony. . 

Other Swiss resorts where a 
holiday off skis would be 
worthwhile include Arosa, 
Grans Montana (on a beautiful 
sunny plateau) Davos, Engel- 
berg (close to the attractive 
town of Lucerne) Gstaad 
(where half the world doesn't 
bother to ski anyway) Klosters 
(where Princess Diana Is some- 
times an abandoned spouse) 
and Villars. 

In Italy, Cortina, where the 
beautiful people flock to be 
seal but not necessarily to ski, 
is the obvious choice. Selva 
and Bormio are also recom- 
mended. And in Spain's Sierra 
Nevada, there’s a wonderful 
opportunity for those who do 
not ski to journey to Grenada. 

In many resorts it is possible 
for husband and wife to meet 
in a m mmfarin restaur a nt for 
hra-h. if one or fiie other is 
late arriving there is always 
sunbathing on the terrace. 

At the end of the day, how- 
ever. there is a simple way of 
solving the problem of the 
nonskiliig spouse. 

Skiing lessons. 

Although I suspect that 
many non-skiers like things 
just as they are. 



of England 

S UFFOLK .IS an adult 
county. Its skies and its 
size are just too much 
for a child to take in. 
When, as a teenager, I mucked 
out e ach summer at the local 
Every stables, there was noth- 
ing to recommend it bar the 
straightness of its bridal paths. 

They led aw far att T fttntiitwham 

Or wherever the riders came, 
from. You could never escape 
from the flat, fields, and file 
occasional Isolated cfcurciL "V 
■■■ But 35 years later it fasci- 
nates, from' its southern com- 
muter fringes to the heath- 
lands of its northern boundary 
- no more so. than on the- 
Deben/which cutis its sluggish 
way past Bawdsey, touching 
villages on either side, to 
Woodbridge, marooned on its 
mud banks when the fide u 
oat. like a slug an a lettuce 
leaf! 

That is where you .start, 
eight miles northeast of Ips- 
wich and nine miles up the 1 
liver, in a clapboard town 
which owes its origins to farm- 
ing and the building of wooden 
Ships, audits fixture to its rela- 
tive proximity, to London. 

1 Woodbridge was a . naval 
dockyard before, the Board of 
Admiralty .Was founded, and is 
one of the last places In 
England - where they, can .still 
build in wood, though these 
days they do so mainly for 
pleasure, ft is what many East . 
Anglian prats used to.look Hire, 

a strip of quayside, safe 
upstream on a tidal river. 

The mud is now so deep you 
could drown, in it, and weekend 
sailors have taken over the 
moorings. Even the t id e mfll 
b asin has become a yacht 
haven, not that yon can move 
a boat at mast stages of the 
Deben tide, ft Is 'no fohgei? an" 
easy river to navigate, you 
need all your imagination to 
bring to life Woodbridge’s 
quays and old buildings, which 
for centuries bustled with Ufa. 

Only the smell remains - of 
mud, salt, and the tang of sam-. 
phtoe. On the flat heathlands 
and copses round fiie comer 
towards Bawdsey, or out to 




Tire ITRi century nde mlH at Woodbridge^ Suffolk 


Shingle Street, where the land 
meets the sea, that is the smell 
of the Woodbridge "penmnsu- 
lar," and beyond as far .as 
Orford, and Aldeburgh. The 
Sazans had it in their nostrils 
when they buried their 
unknown chieftain a mite from 
Woodbridge at Sutton Hoo. To 
make. sense of the glass-cased 
ship ’s tr easure in the British 
Museum, you must come out 
into the air which still among 
of the sea on which that war- 
rior made his ffiial voyage. 

ft is more difficult to envis- 
age that for later son of. Wood- 
bridge, Edward Fitzgerald, 
holding court on the Rubaiyat 
of Omar Kayyam at the Buff; 
Tim, and even more the late- 
19th century hero - worship he- 
was locally subjected to, or the 
T ruman rose bush that admir -t 
era planted on tbe poet’s graved 

The many centuries of 
. between times at Woodbridge 
have left their mark in the 
chinch, fiie houses and pubs, 
and most spectacularly in the 
18th century clapboard tide 
miff, lovingly preserved. 

The town has suffered the 
inevitable incursion of metro- 
politan man. There Is a feel 
about the place of money, often 
new money, either floating on 
the water or buying up the 
bandings. That is what so eas- 
fly gets: In the way of your 

wnaghiatlnn , par ticularly whm 

you walk away ftom the river. 
Good local dialect Is fast disap- 
pearing, the Suffolk accent has 
became muted, and both are 
being replaced by standard 
Borne Counties speech, dose 
your eyes to some of tbe shops 
and you could be in the com- 
muter queue at Liverpool 
Street 

Things are better across 


country, nina miles to the east 
at Orford, once bang on the sea 
but already decaying as a sea 
port by the beginning of the 
18th century .as the great 
gravel bank of Orford Ness 
slowly but surely built up and 
strangled the port. 

There Is stfll a quay, and a 
pretty village of that combina- 
tion of brick and timber that is 
typical of East Suffolk — even 
the keep of Henry IPs castle. 
But that is not why Orford is 
special. Oxford depends an its 
birds, the avocets and other 
waders, the Intimate aspect of 
the foreshore, to keep you mes- 
merised. Their legs point the 
wrong way for a start, with 
tiny universal knee joints. 

Then t here a re their beaks, 
shaped upwards ..downwards, 
and straight ahead, on such a 
variety of bodies that they 
send you rushing for the field 
guide, which is to miaq the 
point. Whatever the species 
mey hop^akip, and jump over 
the water, the mud and the 
■ tarf, as busy now as when Ufla 
the Saxon founded the Sutton 
Hoo dynasty. 

Four miles to the west, the 
medieval gatehouse at 
erokfis memories 
rfa different kind. This mas- 
sive gateway to nowhere (the 
priory itself vanished long 
since) has stood over six centu- 
tiesas a flint and ashlar monu- 
ment to heraldry. Where else 
would you see together the 
stone-hewn arms of England 
and Ranee, East Anglia, the 
Bolyltomaa Empire, Leon, and 

ft was, of course, built by 
man, but to fins small chfH 4 

I?® SS?-] 17 w efl before 
the Druids arrived at the 

ancient Staverton Forest wfoS 


forms its backcloth. When the 
grown-ups tell you just how 
old that forest is - certainly it 
is one of the oldest in En gland 
— and of the lost silver coffin 
of Michael de la Pole, kilted at 
Agincourt, all you can think of 
is mushrooms — carpets of 
them among the trees. 

Once you are adult you can 
dream of other boded tre asu re; 
the truffles the locals swear 
are here but which cannot be 
found by the most sharp, 
snouted pig or dog. Then there 
are the deer. Down on East 
Anglia's Essex borders, Epping 
Forest residents complain 
about marauding cattle. Up 
here, the farmers and 
complain about the deer. 

_ Yet when you see them graz- 
ing some peasant’s cabbage 
patch in the November mists, 
fresh from the forest it brings 
together those strands of 
schoolboy history from Hero- 
ward the Wake, through Wfl- 
bam Rufus and Shakespeare, 
to today. The fact that they 
hunted and poached elsewhere 
does not matter, for the deer 
nave been here far all time. 

That the Woodbridge pennin- 
sular has been occupied in part 
by NATO and its air forces 
only strikes you when you 
come up against one of those 
PCttmeter fences that cautions 
you against talcing photo- 
graphs of the uninteresting. 

ft it is pictures you want, 
growdnld do better with the 
h?™ Horse at Shottisham, or 
toe beach huts defying the ele- 
ments and the tide at Shingle 
or the minute ferry 
*«ucii crosses the mouth of the 
2™ *23 .Bawdsey Manor to 
toe Martello Tower at Felix- 

0ne word of 
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^ g gg n i fc CTtperlodCountiyHo u— a a uatedlnanalawalBdpoaBonand 
ftavln S wMandng views. 

5 recaption rooms, conservatory, kttchen/braakfest room, domestic offices 
and cedars. 1 1 bedrooms, dressing room and 5 bathrooms. Start flat Garden 
cottage. Further ac co mrno dattonlntradiiionalnangeotoutbuHcflnssInduding 
cottage/offices, flat and a Sussex ban with potential tar conversion. Stables, 
(peenhouses. Large secluded gardens, grounds, woodland and paddocks. 

biaa abou t2S^ acres. T reehoMforsaig by Prfvate Treaty asawtoteCT- 5 
in 8 Lots. g 

Joint sole agents; Humberts Lewes OtSce.Tettreya 478828 »Kl - 

London Office. Tel: 01-629 6700 § 

and Powea & Partners. Forest Row. Sussex. Tel: (034382)2261 ~ 


J 


ii/__i A1 3 miles, M62 5 mites, Ml (J. 37) 1 1 rnttes, 

•*6Si I OrKSTUre Doncaster 11 mites, Leeds 1 8 miles. 

Sheffield 26 mites. 



An oulstandktg stone bult house wflh grounds in sn extremely 
acceasMe location and suilabte for a wide range of uses. 

AvaBafato as a whole or in 3 Lots; 

Lot 1 Southern Wing Porch, entrance hall, reception haB, panelled study, 
drawing roam, dining room, stair hall, kitchen, laundry, cloakroom, extensive 
cellar, gal ten ad landing, master bedroom with ensuite bathroo m . 3 further 
bedrooms. 2 further bedrooms, separate WC. 

Lot 2 Nort he rn Wing Eraranoe tabby, sitt i n g room, bar.tflning room, Kftehen. 

5 bedrooms, 3 b a t hi oo ma . cellar, domestic outbufkBngs. PtereUng consent 
ter conversion of part to Letting bedroom s . 

Lot 3 Coach House Bocfc Substantial brick and slate range comprising 
Coach House, stables, stores, groomsflat, garage, tack room. 2greenhouses. 
separate access. Potential far conversion to large detached dweHng. 
Extensive ganfens and grounds, to aB about 3 acres. 

Freehold for Sale by Private Treaty. 

Delate: York Office, Tefc (0904) 61 1829 (ZininrPjP) 


Somerset 


West Coker. Yeovil 2 miles. 









-kM*- : 


Char mi n g perio d la mdy house situated In good vEa ge location suitable 
for either residential or institutional purpose. 

Excellent accommodation including hall, cloakroom. 39' drawing room wMi 
rtnlng area, sitting room, 1 9' kttchen/breakfast room, 21 * uflUtyteonServatOfy, 
master bedroom with an suite bathroom, 5 further bedrooms, bathroom, 
stxiwer room. Adjoining 3 bedroom cottage. Coach house, stabbng and 
garage. Swimming pooL Gardens and paddock 

In al about 2 acres. Offers invite d to the region of £400^100 fr eehol d 
Details: Yeovi Office, Tab (0935)77277 (12/BS41/NU) 


London Office: Humberts, Chartered Surveyors 

01-629 6700 25 GrosveR ° r Street - Lopaor; wix 


Telex: 27444 



Cumbria 

Carlisle 3 miles. Brampton 9 miles 



A charming Period Family House set in delightfal 
paJeni end gro unds. 

4 Receptions Rooms, 5 Bedrooms, 2 Bathrooms. 
Numerous Outhouses. 

In all about 17 Acres. 

Carlisle Office, Tkk (0228) 74792 



LOUGHTON. ESSEX Apply: 508 0737 



magnificent ranch style residence 

OveriooWnfl Acres of Beautrtul Forest 

1G mks from central of London 

10 mins » underground station, shops and schools 

ACCOMODATION 

4 Double Bedro oms, 2 Bathrooms. 1 BvSufte, 

Study or 5th Bedroom 
Wonderful Dream Kitchen 
Designer Lounge 40* In length 
Cloak Room. UtWty Room, etc, etc. 

OUTSIDE 
Large Pati o Aw* 

Lawrxid Garden 
Double Garage 
SmaD Pond 


The iuald«« tr * *P* < ^5y the We ia unique end unusuaL A truly 

dream home or the reghest standard. (Mnfagte priced and liseiiHliiHu 
poehionad Offers in the region of £250.000 


I N THE bad old days 
housebuilders faced the 
sales-destroying effects of 
higher mortgage rates at 
a time when site costs pushed 
property prices out of buyers’ 
reach. Sales managers would 
slash advertising budgets, per- 
suading their boards of direc- 
tors to cut building plans and 
chop a few hundred square feet 
off the design specifications to 
create affordable, rabbit 
hutch-sized units. 

There’s some evidence of 
that today. But for most house- 
builders, the magic ingredient 
that* has changed their 
response is marketing. Take, 
as an example Trafalgar 
House’s residential division. 
Ideal Homes. And take as a 
specific its umer-M25 operating 
division. Ideal Homes London. 
In the year to Septemb er^ i t 
achieved 680 sales worth £77m 
from 16 sites. This year, despite 
the less favourable economic 
background, it’s aiming to sell 
nearer £10Qzn worth of homes. 

Richard Cordy, sales and 
marketing manager, says: “The 
old style Sales directin' would 
feme a slowdown in the market 
with fear and dread. Now, it’s 
an acceptable adjustment to 
changing conditions.” He taks 
of “researching what discern- 


ing purchasers want” and con- 
centrating on “design, appear- 
ance, the site’s finish, value for 
money and sales service.” 

He also sees a bright side to 
a slowing of sales activity 
since a drop in the rate of 
building should mean fewer, 
better new homes. Cordy sees 
the chance “to consolidate 
quality.” But how does a 
builder win sales in a more 
competitive market, since 
there's no point “consolidating 
quality” and improving “kerb 
appeal" if the prospective buy- 
ers never get out and see the 
properties? 

It's at this point that the 
importance of sales promotion 
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Grosvenor Gardena, one of two Ideal Homes London development* near Hwmeeniaad, London 


becomes apparent. The year 
1989 will clearly be one in 


1989 will clearly be one in 
which builders really pull out 
the stops to publicise. Ideal 
Homes London discloses that it 
has earmarked £478,000 for 
black and white advertising 
next year and a further 
£100,000 for colour advertise- 
ments. So the 1989 crop of 
homes will each have an aver- 
age of £500 to £600"s worth of 
advertising spending in their 
price. Add to that a £25,000 
public relations budget £70,000 
for exhibitions, £25,000 for pro- 
motions, £50,000 for signs, flags 
and banners on sites, and it’s 


evident that today’s house- 
builders have to keep their 
cheque books at the ready. 

Ideal Homes London has 
allowed £50,000 next year for 
general promotion and Press/ 
VIP expenses, and £30.000 for 
what are termed promotional 
gifts. All of which reflects the 
extent to which the house- 
builders’ have become as pro- 
motion-conscious as they have 
become marketing-led in the 
past decade. 

In Ideal Homes’ case, the 
offer of a one-off mortgage sub- 
sidy scheme worth around 
£1,400 to £L500 a home in the 
London area acts as the cash 
part of its buyer incentives. As 
for kerb appeal, the introduc- 
tion of its nationally successful 
“County” range of houses into 
the London area meets the 


seemingly unchang in g de mand 
for houses with modem inter- 
nal layouts but with a “period” 
facade that blends architec- 
tural images from every era 
but our own. Given the short- 
age of suitable sites for open 
area building across the coun- 
try, but particularly in London, 
Ideal has its share of local 
authority refurbishments. a 
sizeable crop of docklands 
schemes (mainly priced to 
meet the tinning demand 
for more affordable homes in 
the area), plus its mega-devel- 
opments. 

As one of tiie 11 partners in 
the British Urban Develop- 
ments Consortium, Ideal will 
be active in the scheme for 
6,000 new homes on the former 
British Gasr works site near 
Greenwich on the southern 


c urve of the Thames, opposite 
the Isle of Dogs. In two years it 
will also start construction 
work on one of the biggest 
developments in West London, 
the Paddington Basin scheme 
which, over a five-year period, 
will add 600 homes and a mil- 
lion square feet of office and 
retail space to Westminster’s 
property stock. 

Kerb appeal wifi, not be the 
primary selling paint for Regal- 
in n Properties’ £600m partner- 
ship deal with Canadian devel- 
opers Olympia . & York to 
create a 1,000-home Venetian 
dty on Heron Quays, alongside 
the office towers of Canary 
Wharf, hi principal, as office 
developments create space on 
tiie Isle of Dogs for upwards of 
50,000 new jobs, demand for 
housing cannot be far behind. 


always assuming that the jobs 
'follow the space into the area. 
However, in the short run, 
Be gafian chairman David Gold- 
stone confirms a slowdown in 
residential sales in docklands 
and echoes the industry-wide 
view: “The full impact of 
higher interest rates wifi come 
through in the latter part of 
this year, and we expect the 
slowdown of demand for some 
of our residential properties to 
continue.” 

That said, a 1989 start on the 
Heron Quays’ housing and 
hotel scheme, with first sales 
in 1992, is as firm an expres- 
sion of confidence in medium 
form outlook for demand for 
inner London homes as Ideal’s 
similarly timed plans for 
Greenwich and Paddington 
Basin. 


T he difference 

between the homes 
people buy and the 
homes they would 
really like to have bought is 
FnphTightpd in Hogg Robinson 


The dream and the reality of home-buying 


Property’s first national survey 
of the housing market, which 
is due for publication in the 
next few days. The agency net- 
work has gathered comment 
from 16 offices out of London 
and 11 in the capital to give a 
picture of the market at the 
beginning of the autumn. 

What sets this survey apart 
is the check on buyers’ realis- 
tic view of the property they 
would like; their idea of a 
dream property, and, as some 
guide to the effort made to 
turn the reality into the ideal. 


a rule-of-thamb check on what 
they tend to spend on re-deco- 
rating when they move. 

There is an extraordinary 
degree of unanimity about 
what nufcps an iripnl, money- 
noobject home. From Ascot to 
Hampstead, Thatcham to Fin- 
chley, Hogg Robinson’s buyers 
seem to dream of a home with 
a swimming pool, preferably 
indoors. A pool AND a tennis 
court would win even higher 

Ttiarks- 

Otherwise, the ideals range 
from large, easily-managed gar- 
dens to roof terraces (and yet 
more pools) for flat-dwellers 
plus saunas , Jacuzzis and pad- 
docks for the shire county buy- 
ers plus, for the Henley-on- 
Thames hopefuls, somewhere 


for shooting: 

Back down to earth, most 
buyers realistically want gas 
central heating, garaging (or, 
at least, off-street parking), en- 
suite bathrooms for the weal- 
thier areas and separate cloak- 
rooms for the less-expensive 
property locations. In the com- 
muter area of Surbiton, Surrey, 
location tops all other buying 
criteria and even better-quality 
new homes are less popular 
than older ones sited more con- 
veniently. 

In price-sensitive Abingdon, 
Oxfordshire, the Hogg Robin- 
son office reports that small 
new homes are selling welL 
Yet, in Weybrldge, Surrey, the 
agency reveals that many peo- 
ple consider new homes too 


small, a point echoed through- 
out the country. 

Hogg Robinson agents report 
distinctive regional and price 
differences over how much a 
new owner will spend to 

upgrade a newly-bought home. 

In Surbiton, most first and seo- 
ond time-buyers “prefer not to 
have to spend anything on 
redecoratkm." Around £500 is 
the expected cost in High 
Wycombe, Buckinghamshire, 
and £1,000 would be the budget 
for a redecoration job in Here- 
ford. 

In Shepherds Bush, west 
London, “budgets for cosmetic 
decoration run at about £2,000 
to £3^00” but flat-buyers in 
Muswefi Hill, north London, 
spend “as little as possible; 


usually, a mmimmn of £500 is 
considered an adequate bud- 
get” However, house-buyers in 
tire same area might spend 
£10,000 to £15400. 

Muswell Hill isn’t that for 
from St John's Wood as the 
taxi crawls, but it’s a whole 
other world as for as interior 
decoration is concerned. Here, 
“buyers will spend around 
£100,000 (to redecorate) a medi- 
um-sized house and £60,000 to 
£70,000 for flats.” 

If that sounds impressive, 
then residents of Virginia 
Water, Surrey, are in a class of 
their own. Either they expect 
to spend nothing, having 
bought a new home, or. “any- . 
thing over £l(WXXr to get an 
o lflpr pi”* looking right. But, 


“in many cases, the premium 
on location means that it can 
be cheaper to buy a house and 
rebuild it rather than try to 
alter it radically — and many 
purchasers do so." 

Reviewing the national 
scene, Hogg Robinson Property 
comments bluntly that 
“adverse (and often unsubstan- 
tiated) publicity and greedy 
vendors are the two most 
important causes of lack of 
confidence in the market at the 
moment, and adds: “It is expec- 
ted that many people are just 
waiting for interest rates to 
stabilise - at whatever the 
level - so they can plan their 
budgets and finances with rea- 
sonable confidence.” _ _ 
JmSm 
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West Sussex/ 

Hampshire Borders 

Between Petersfieki, Haslemere 
and Midhurst.A3 London - Portsmouth 
3 miles distant. 


An outstanding and easily accessible 19th 
century Country House totally secluded 
in its own land. 85 acres in alL 


HERTFORDSHIRE — Barkway 

Roywon 5 miles (King's Cross 45 minutes}. Ml! aeons 9 miles, 

Audlcy End 10 miles (Liverpool Street 50 minutes), Cambridge 14 miles. 
ABnecoa rera pa rar y ixmimy boose rtaadmgnubc crane of in own 
ground* with views acxoaa to the vflbge dutch. 

Reception halL 3 reception rooms, study; Idrehen/breokfact room, 
utility icwm, 6 bedrooms, Z bat h roo m s, during room. 

5 loose bceces, lack room, paging. swimming pool, formal garden 
end 5 paddock*. 

About i5 acre*. 

Region of £5004300. 

SavilU, Cambridge. Tet (0223) 844371 
Contact: NkJc Re d ma v n e. 


TOWARDS 2000 
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SOUTH WALES' FINEST CITY RESIDENCE 


W A Jones Devdopauu, South 
Wale*" spedafitt residential devel- 
opm ent company h» secured a 
un ique, wooded, one acre site m 
Cyncoed, Cardiff! 


Spacious and extensive main house with 
staff accommodation. Swimming pool, 
tennis court, stable block. 

Gardens and woo dland. 


Qnrt Sedated. Secure. Wide 
rmngjng open view*. Three nriksto 
tbe-CSjfr central b us a ma district 
and main retail co mm c uii l area. 


Apply: 

Market Square, Mkflmrst GLJ29 9NJ. 
Telephone: (073081) 2357. 


The mccmrfii] Purchaser w® have 
the opportunity of working with 
the design teem to create a sub- 
stantal icodcnce, specific to his fife 
style. A. present day w 

rep rese n t late 20th c euaiy an&- 
teame in the decades to come. 


The design potential for Ok house 
allows a spacious reception hall. 
otonung room, dining room, office 
Famfy room and fidl service areas. 
Five bedrooms, five bathrooms, 
dressing rooms. Sdf contained 
etaff quarters. Garage*. Work- 
ahpp*. In daomye dajgns are being 
prepared. 

The price will be the subject of 
d neus aon and win depend upon 
final design and specification- A 
figme of £5354)00 - £585,000 a 
envisaged. 

Additional possibilities include 
atriu m, conservatory, indoor/ 
outdoor swimming pool, 
room, cellar etc. Foe the poxdwscr 
to deride. 


i Jackson-Stops & Staff 


Enqraiks: Phone 0386 860853. Fax 0386 860772. 



CORNISH MANORS 
ST IVES/PENZANCE 

Superior Hofldar Homes 
bnm only £30£00 


New 2/3 bedroo m Ho&day Homes in 
grounds of Cornish Manor. Indoor 
pool and lots of facilities. .Full 
management services. Self finan c in g, 
CAPITOL GAINS 
TAX RELIEF 

Brochure KEN EG IE MANOR. GULVAL. 

PENZANCE. CORNWALL 
" (0736) 66*71 


MID HERTFORDSHIRE— Harmer Green 

A2(M) 2miVm. Welwyn Garden Coy 3 miles. 

M25 15 minutes, London 26 miles. 

A tee country bouse daring from 1880 in peace&d aaspoih setting 
■dlw nin g open i iwi m y 

Reception hall, 4 reception roans, 6 bedrooms, btjge fitted kitchen. 
Garagin g far2 caa. At naaIv egan lm *a n dgounte.ftddockaMl loos e boa. 
Abont3 acres. 

Region of £595,000, 

■ Joint Agents 

Bryan Bishop & Ftetnes, Welwyn. Tel: (D4387M87* 

SavilU, Grosvenor Hill. TeU 01-499 8614. Cweaeo.HenryPryce 


01-499 8644 iS^^WlXOHQ 


SOUTH DEVON - DARTMOUTH 

Epjoyiiig superb dose quarter views of the estuary and harbour and 

^ stoSSce of M ^£Ster^ 

room> * Cafley- 3 bedrooms, 1 with bathroom en suite. Shower 

l6lh 

"C-M ato gvh * pa rttere, 

1,3 HaaU y *0*1. DmtmomdL 09&43J204SJ2296. 



...and keeps 
on growing 


#As professional jorestry mcnagers'we are in Touch 
with the whole of the woodland market. 

• Please talk to usabcu? your particular requirements 

• With Fountain Forestry your investment grows . . . 

.nfcrmchcn from: - 

-ObMTA-.N FORESTRY UMMED Mc'Tngron Kcuso. Mcilir.qicn. 
Saobcry. Oxen OX 17 ; AX. Tri 0295 750000 rxi : 02 ?5 750001 



IS 


Your exclusive retreat 
in the Cotswolds 


y?. - ***** 



ChlpfitnfiCuniHk'fl l tiw Ba«d»9v|Yml n>far*I.Wn> 

Afore than 70 individual homes and 


N='.V RELEASE 


apartmcnB within die setting ofa Grade 
listed, 17th Century counuv house and li 


and Its 35 



Cotswolds. Apply joinragens: 

Lane Fo*. Banbury, Ted; (0295)710592 
jackson-Stops & Srafi, Chipping Campdcn.Td: (0384) 840224 

Nortfowick Pa 



ARE YOU LOOKING FOR A RENTAL 
PROPERTY IN CENTRAL LONDON? 


fmm famn„ a J ar9e se,ect <°n of property. 

houses to one bedroom flats, 
unfurnished, short and 
long lets. m every price range. 


PL£AS KATC f l»^T ****>*DA NEWSERY OB 
KATE EARLE ON (H-837 




O.-wZS KENSINGTON SQUARE, LONDON W8 SHO 

Fai 01-938 4391 
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MIIIWlIBBWilllHMTTAT.lWVBn'irewP 

WITH VACANT POSSESSION 

ROOHSSSqDAKg, 
LONDON, SW1 

Overbaking the Square gardens, a higdi 
quality cbo w mb of two Them Cnfcitt 
booses which tareerecealy been developed to 
provide tan flats and tyro penthouse 
maisonettes, generally with. 28 bedrooms etc. 
The property is furnished to a very high 
standard and equipped ibr letting. 

Freehold for sale 

aa anon Street, Mayfafav W1 «M08 0QB6 


HAMF8&IRK-NETHSB WALLOP SrilrtkWrfahifarB.h 
Ab«^iM» i l i a M W. Jaeli i tr B tl i g t»flwhMitJa»T^L4> l aae w e ro ni.»brow.(g«farlMlL 
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London and CouniryE state Agents - 
26 Curzon Street, London W1 01-4834106 


LONDON PROPERTY 


Pieds-A-Terre 

For Those 
At The Top 


A V 4 r - 


* i ! 


SI JAMES'S-LONDON 5 ?! 


i«vl buikragwfth far reach ing » i« « a»r Sr. 
of Wesuuiuuer and over the metope of Green Fuk! 


livii^ onuprifje 

PALACE VIEW 

Dou b le thswli ig room, Aiiog room. maaterbcAooin suite, second 
bedroom suta^ C»o fnnhrobouooau.fartherbatiuoQiii, klirhm, guest 

* ftna W nnm- ElBmtwS IOo f IOTSCS. 
?4lir pnrlw»y iiiv)«wi l i > pg Upgi 

pu Nnyonr 

Double teoeptkn roam, d^^room.Dasnxbedroom sate, secoad 

e x tr usi ve bakxnud. 

*>qi U Tnrnqff ii mitn flsf r ’ 

24 brpoHEOge and secure pasidug. 

• - OwfiOYEARS - ’•-••• 

imnaoNMnicuiON.. . .. 


GROSVENOR 

ESTATE 

GROSVENOR ESTATE BELGRAVIA 
' 51 ELIZABETH STREET - 
BELGRAVIA, S.W.1 

A superb restoration ofs Georgiea BujbfsgBradng WodsfisbtM 


FIRST FLOOR FLATV 2 bedrooms, drawing nos, ktohea. bathroom 

•ad roof jpudeo. , 

LEASE: 57 yarn. PRICE: £22*000 

SECOND AND THIRD FLOOR MAnONEITB- 3 baboon. 2 bathroom, 
drawing roam, dfafa* men (iniciaoaaectiaglktahBa/brertfal more, 
doskxoom iwl utHiiy roovi 

LEASE: J7 yean- PRICK OSOjOW 
SELLING AGENT 


Douglas, Lyons & Lyons 

AJOaowtaa 

UWaWaKD 

tasiiKWiiei 


IQELROSS ROAD, HIGHBURY. NJ. 

B<yoffPtioiThoagbtfiiBrdes<gatdia«ae2bcdr oti«nedsp s sn n ca tSBBahiteg 
s a^ w^faSMfasd d^qu I eMMMMlw W i 
£135/8155,000. Ntaw longkaass. 

LONSDALE PLACE* BARNSBURY, N 

TlujiIihiIii li ri i O p a tf Thamertr miifln Tinnsf-ititi lTTnrii irr~T-ir — ~*~~ J 
windows, besudU reoftorece and floeanveuy. 20 bednamsbU'REqiCtav 
2 bathroom s. 

£3TOjB00 n paa h Sl d . 

GRANGE GROVE, CANONBURY,NJ. 

Double ftooHdCeoqdwihoMselBifaedaes n otist te^ ipSfts ttic c o wR h lBWgsl 


WESTMINSTER 

£325,000 

2nd Floor mansionflat Pleasant outlook. 
Good condition 2 large recaps, 

3 double beds, 2 baths, 
good hall. Long 

01.82&2349 .. 


' _ ii|g| 
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IVk. Redecorated and refitted— all bare 3 bedrooms, 

3 bathrooms, fuDy fitted kfebens, iaige reception rooms, 
se parate dfafag roonL 

12 year leases with 3 year rentrevKws. 


MELLEKSH vN HARDlNti 
Res klentiifl 


43 St James’s Place. LoodonSWlAlW 
Tfek 01-499 0066 Teles: 24310 Fax:01-4081387 



Swte»fh(nd. Jura. 

Exclusive Thres Bed. 
Purpose bunt Chalets. 
- With 
Lake W Mountain 
Views. 

/ Fraoi. 460.000 SFrJ 
- UJC Sole Ageids. 
PROJECTEL 
Heat Estate and 
Development 
1 ST OMER RIDGE, 
thdldford, 

Surrey GUI 2DD ENGLAND 
■ TELEPHONE: (0483)571226/ 

C884C 


SIX FARM STREET, MAYFAIR, W.l 

The nlriwrr- to RadUonal Mayfair living. A rarty-bailc, ptsiod -style 
S-feedroom home, with double gau ge, in a quiet nee- lined street near 
Giosuenot&irae. Designed n> gh* a Ud» »*>d airy atmoephere on three 
foots, and pbtreed to allow entertaining on a grand scale. Close id reaiqr 
eadudwe shop*, tesnurswa and howls, dtis is an exceptional oppor- 
tunfcy toarrgiiw a new 99»year lease In LceafanTi prime residential area. 
A devdopsanc by Fttvbr Capital (Property Development) Limited. 


C 'LL' 1 IONS 


uruwSiiM 
Uwlaa'Vrr$HA 
'Sine: 28729 Etc 0H09 1985 
1ekpboae)0M994l5S 



Crown Ltx^e In Sysoo Street, Jest by 
ftompioa Road. Sloane Aveune and Chdsea Green, 
a the bean of Bromptoo Cross, London’s newest and 
most fashtonabte qnartec is die moat ocdttng new 
de rel o pi n en i to arrive In Cbetsea. 

The superb landscaped gardens, Bonered 
walkways, fountains and w^rhBs, splendid glazed 
estemreJodgewtlh its martded decor aid samring 
ghss towers, make town Lodge an unnfe a We ind 
speoucuhr presence. 

Crown lodge oBeishgmy >t«i ii u«i i t .moai 
whb 2 or 3 bedrooms, and penthouses each with 
terrace and delightful views owr London. 

Residents can unwind in dieir ora private 
leisure centre with fes qndous roounesqne heated 
s w bmning pool, whirlpool spa. aama and 
equipped 


And they can enjoy all ihe deUgbs of dw 
Brampton Cross quarter hurry round to Harrods, 
your local store; breakfast on scrambled eggs at the 
Brasserie or pick up some croissants zi Specialities 
Sl Qaendn. Check oat Issy Miyake; ogle in Oggetti's; 
check ibe time at tbe^ Wadi Gallery and drop into 
Joe’s Cafe for lunch. Beep ai a Porsche in Motonsne 
or divert art* DhertaneraL Browse round Ihe 
Goman Shop or go bananas in Grabowslds. ft- )ust 
enjoy being sidie heart of lashionaMe London. 

Wsh 24 boor secnri 9 by resideiu staff and 
prime andagromid parking, Cromi Lodge, where 
apartments range from £200,000 to £530,000, 
offers unparalleled value for money, and an Idol 
pied- A - ier r c for those who demand the best 



CROWN 

LODGE 


SHOW APARTMENTS 
AND SALES CENTRE 
OPEN 

Telephone: 01-499 8805 (dally) 

for an appointment 
or visit Fridays to Wednesdays 
11am— 6pm- 

(Sales Centre telephone 01-589 9045) 


REGALIAN 

Quality in a word 



MILNER LODGE, 

CADOGAN SQUARE, S.W.l. 

Built in 1887 to designs afRichard Norman 
Shaw and with full renovation now complete. 
NOW A VAILABLE WITH ADJOINING 
MEWS HOUSE 

Whh additional space of a pprox im ately 2,000 sq. 
ft. includin g re-ins tated double garage, leasehold in 
win e benfidai ownership as rnafn house. 

Main house: Entr a nc e hall, 4 reception rooms, 

6 bedrooms, 5 bathrooms, kitchen, utility room, 

2 roof te rr aces. Separate staff flat. Lift to all floora. 

Lease 63 years. 


ffAMPTONS 

6 Arlington Street, 
Sj.Jmw’L London SW1A IBB. 
Tel: 01-493 8222 


RUSSELL 

SIMPSON 

5 Andexaon Street. London SW3 JLU. 
Tot 01-225 0277/1871 
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Westside Court 107 Elgin AveniaTTV if: 

M aroMtaoNnrDerehvam <*26 "P«wl.*A5BeS£itara^”** ,1C LO nflnn WU 

I — r- ii ^ 

buonaalre mid Vtaonan Tenaoe eo aldttiB. 3mt P** been newK .. , .. . 


M iii«h»iia gWCTDntiipmenniffli8pmori.zai aH4i^..- — MUIUUI1 WN 

*—*•—! r ii ^ 

Ire pre wl re otd Vkncre Tenaoe co Wffliilly pewi ~ >ni, ?wrebee«inea<»^.| l ,, l ',| , . . , 

tnfn rpnrarn helaUoitegpriia^ialfc a n im : n~oi iiiiii, 

♦ SreicroMareicEatanoeHaCwlihUntaucDartife w^iai -- TOe robBme ^ pectSaatoo 

A ppttincct * Unmy TlleU Badxoomi and Shower toS T — **1/ B i a * »i . ... . . 

Keer » pitme RnmMlia to mob of the J J £ ! iJ i^L > * l , r i| UU UfcWVMSrfcs ?™ Vfcr in 1 iu wtt OiUTgMnl 
Eo wplrinri red by ddighfid Urrtxa p ri enrr m.^ r^ ^^^r^Unlfamadthor 

KEW 125 TEAM LEASES "KBWMUM,, CIlJc 

tFOTlgg ftiOyPtcntahed Show Unto iWaableV ESX1 CIM9 

Montages Frozen a 9* PerAnomi wKttVES rVa i./T> 

gafouro— ■red mrrb l rnmW n ra 01-722774* 

7744 01-6258626 


o b , fstm .ir-*— lnH 

Fac O1-S09 J870 -Meptuno 0I-7ZS 2577 
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LONDON PROPERTY 


GO QUAY WEST... 

BEST VALUE IN DOCKLANDS. 


DedjdeyHnites MU 
bouses to soft: tsuSvidnal 


owiupedal 




WHILE EVERYONE ELSE’S MORTGAGE RATE IS GOING UP, YOURS 
CAN BE CUT, BY THE EQUIVALENT OF 8% FOR THE FIRST YEAR.* 


What could crown your success more than 3 prestigious home in the heart of renaissance dockland? 
Quay West is a unique development of delightful mews, squares and courts with a choice of generous 
apartments and town houses built to new high levels of luxury — even down to the telephone being 
connected on the day you move in. 

Not to see them is a missed opportunity and quite unthinkable. We lode forward to meeting you. 


Quay West, 

West Ferry Road, Isle of Dogs 

I bed flats £69,000t to £76,000. 

3 bed houses £117,600t to £130,500. 

Contact our sales negoti a tor on 01-515 0411. 
We're open weekends and most weekdays 
from 10am to 5.15pm. Outside office 
house please call 0376 512929. 


c r 

r-y-- 

L U, 

. 
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♦ Min im u m pfioc wdniiinj of fer s. 
"StAject to 6 w e ek exchange. 

This offer is on sele cted properties only. 




The height of fashion at 
355 Kings Road, 



Beautifully appointed apartments, panoramic news, 
comprehensive porterage, private car puking and an 
,<i> atrium containing spectacular hanging gardens. 

Ask about our special 
incentives for pro mp t 
exchanges. 

355 Kings Road. 

from oop to bottom. 

2/3 bed apartments from £190,000 

10/11 Show apartments open dafly PjfJIe 
llajn.-7pjit.Td: 01-351 3551. HjSg 


355 


SI Giles B|gh Street London WCZ . 


luxury apartments with new deco rat i ons, carpets, bathrooms and fitted kitchens, 
apartment offers: - 

■Two double bedrooms, living/diningroom with balcony, bathroom, cloakroom, Jdtchen. 

35 year leases. Prices £135,000 to f3AS, 000 
Mortgages available subject to usual reqnnements. 

Anjoneadodhl project bf 


*STATI>- 


A Member of the ^^■Groop of Companies 

Brochure available: 

Show Flat viewing by appointment 


BATH 
STJ \ f \S 
GOOD 



25 rAseurn Street London WClAfT 
Tefcphoner 0-636 2736 
•- - Fax^V2SSI692 • 

«aaiwat«afnR«--- 


totcke^ham 

Cooswation Area 
FREEHOLD SHOP 
premises* consulting room 
with retail outlet. 2 flatt above 
(one used as OFFICES) Pfen- 
ning consent for 2 self 
contained fists. Large bas e- 
meat storage, patio gardes, 
narking spue*- Opposite 
MARBLE HILL PARK 
Close to Riverside ana all 
amenities. 

£250.000 O-n-G- 

01.892J308 

189 Richmond Rd. 

■Twickenham TW1 2NJ 


SOUTH KENSINGTON 

bourn, bomtifalty refer- 


most delishtfei 

Few. minutts than UBOmpnjma 
•tattoo, Ljrceo, aad Scwfe Ken- 


Situnc/tkmify room, diajns room , 
ldtcben, fiat-floor drewm# room, 
bedroom with auntie bathroom, 2 
further boiIrownK »*«"*♦ 
roof terrace, utility room, bu«c 2/3 
car ganger private sqoaro P™*- 
IS50.000 
No Agent* 

01*846-9977 ext 320b«UKs* days 
01-373-3630 eveum i tfBrscfcends 


2 FREE GARAGE 
SPACES 
FOR 1 YEAR 
IN Wl 

IT you buy Oat 25. 15 Penman 
Square, being a Iwuxy interior 
designed apartment 4 beds, dbb 
rccep. kii/oTast rm. bwhnxx, e/a 
2 shower rm. 24 br unfnmcd 
porterage. 

Lougtaae E550J300 
Sole agents 

HIRSHTOLDS RESIDENTIAL 
01-935-0190 


coovwtM} Into 3 tawny flats, many 
OriQlnal MWU is HlBW l W i i . Uust ba 
■mi l» ba Miy appneiatsd. fuHy to- 
ted Kitchen. UtM carpets, 
soundpfoona 

3 bad n isl a o u sro wWr study, red 

nsw and owdwi CtSSJOOa 
3 bsdroom oarOm M* mWi pMo sad 
flMdn CIKUSOOl 
1 Mdnxxn M OSSA 
Approximately 1 nSI* frotn Stock 
EnWanfl" and elese to My attport. 
TsSssb—l §MW HW 


FORCED' SALE E.14 

• Tboonly docklaods ivxisoa 
accfelroad by Prtnco Charted 

• 4 dt»io bods. Mw boot, 
dramatic views. 

• 2*2 bsMw. 2 recap*. beany 

kitchen 

• garden, garage, alarm. Nr 
-D.LR." - aaay aocaas to dty. 

• £268,000. £10,000 oil 18U7 now 

prhro. 

01-638 3619 For Brochure 


St James’s 


1st Gass opportunity to acquire 
two recently modernised 
pMs-a-torres io a well run 
: . purpose bob block. Long 
. Leaaes, Best rite invited. 
Contact Horae and Soot 
01-499-9344 



Residential 


ANNOUNCING A NEW RESIDENTIAL OFFICE 
AT 

*5 WALTON STREET, LONDON, SW32HT 


a regarding Sales, Bewfeh madVahtatioas 
contact: FWer M C Hoges 


Telephone 01-R23 9799 



RELEASE THE CASH IN YOUR 
OLD PREMISES TO BUY NEW 


Commercial prop e rty prices are rising tleeph so it 
makes sense to buy now and sell your old premises on a rising 
market later. Vfe an Britans leading provider of abort-term 
commercial mortgages that make sense. 

# Cash-power enables discount negotiation 

0 Refnrb the new premises and beep trading 

0 Beat broken chains and exchange iunocdia tc ly 

• Wjn contract races and outbid at auctions 

Contact us for supplies of the free colour broc hu re that 
will convince yaw cherts. 

COMMERCIAL 


BRIDGING 
Britain’* Leading Short-term IVoperty Fmtden 

C uusiMds I Bi id wn spfc.^nA Howe. Hyfa Sb«t, WbfewfaHrotiS0237DL 
•CknhBWB tP9SZ)>40555. Kc (0962) 840367 Hmay—. 



the LAST 

^version 

IN WAPP'NG I- 1 w77 


t ' ' ' J(''' t- . 


ni 


mm 


USE 


COURTFIELD 
EALING, W5 

from £475.000 Freehold 

Superb development 
of impressive Classical 
-style detached houses 
in Ealing. 

* 5 double bedrooms, 

3 reception rooms, 

3 bedrooms. 

* Double garage, 
electrically controlled 
gates, burglar alarms 

* NHBC guarantees, 

waHed & landscape 



For tetter inform* 

Ntcoia Hb 
01-742 144 


b-ro a» at FSc HOLDINGS •"» 


■■ f Mai fc . i-A ' . Ala. I A-r roi kmni 









ONSLOW GAJKDEEN3SW7 
A frfa mad wpwfcly p wn «» d wind 
cue w bb m y prtxc tp»l r ooa w Md 

hall, drwwsg rm 

doon to rubai). 2 Ml (msu vitb 
Ben t* dooo to padoX 2 tola (1 so- 
Hte). fnfly Surd Ut. hrtiaBHg enpea. 
ceranro A immre. traw b r li l til vena 
£ZMjOOa 

Ttb 01-J73 4S54 


WetTMNSm- T im ««■ in iwod of modm- 
Woden. Many period f—turox, IneMfino 
high ceWngs. origbwl ccndctnn and 
imtidhis*. LWrt and a pactaia. Cacaitanl 
antral Lenden Inveeunent prpportlea. 
E9HOOiC209Oaa Hathaways. 77 Buck- 
biohani Gala London swi. OUS4UL 



€> 


ensrbfe Prices for Sizeable Apartments 

You can buy a 553- 621 aqit 1 Bedroom f||« nflfl 
Apartment with river view hum azoutid £ I l4fUUU 
. Ora875-IOOOsqn.2Becbm»t,2Baili naan rwn 
Apanmcm wife river view from around Z ■“* ZfDUU 
•f peathouaes — a0 efligibfe fiw a 


J ensatronal Deaf m enn m 

V wtneb can be wottb asiroicb at Z U JUlLUH 
' and wife op to 95% mortgages akcady 
arranged (S.T5.) you must visit fee IpggSjSoggal 


3 9s Centre open today ami tomorrow 
26th end 27th November 1 -5p.m.' 
at 76 UftPHNC tlldt STB6CT E.L . 

(200 yards 6wn Wippin* MaropcOanUne-abe awboo) - 
or mg brodwHfene oattiS pm. a ukrtayi . 

oAlanSelby&cPartners 

01-9869431 

Ataa S*tor 6 rMacn Lad are timed ocdii brefcos. 'Wnun Uaaiadoaaea uqata.. 


BNP Mortgages 

Mortgages for high-value 
property 

Mortgages and remortgages 
5k Immediate funds available 

Phone Janet BosweH 

01-380 5019 



BNP Mortgages UmiUtfisjwhotty-awned subsitS ary ot 
Banque Natfonate do Paris, one of the wortdfe 
largest rntemational banks. 



SPBCtAUST FURMShED . 
LETTWQS 

To p qowa y pwpwtiwi »MlWila to 

CB—aarro aetam yend 

8W London 

winnoimBwui 

hitarjuiiliiMw Ann roqwrod tor 


n*aa am. mm 4M mimu, 
roro, g raaapa. Ba wW idt . MahedTSaow 
wfc. uetom. Til W7d 


to wao Bnmmsci a 'aaMM m 






81 laMa Wood IneradMo Vfew P4J00 Cw 
toaMtofc BUl Roor one bed ttai Tel 


Reeeal be WCt O a w Uant vehre-BWSW anti 
Sow emdto M in wri N Wtortion. Tal 


FWGAPP 


We always require 
qualify properties In 
central London for 
drafting applicants. 
Management service 
also available. 


Property Manages 
01-243 0964 


Jean williams ltd 

dee and ccftxrt) apw 
™ 2 bed Bai doac to ftieburend 

W M- Sm en fuSy equ ip p e d 1 bed flat 
2P"™*deval^LBew. Owe Baton 
mbc, pk-. 

£IM P-w- wed. CH and CHK 
VI-9492482 























PRIME FORCE IN PROPERTY 


SURREY & SUSSEX 
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MOUNT TYNDALL, SPANIARDS ROAD, 

NW3 ■ , 


NEW C ONCOR DIA W HARF, SE 1 

Smiiid’nBapdlniialiuiapatnnMCinthtoawiaifwftaring 
« — <*w**'g «»i» WmrTlMiM -* 1 
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BATTERSEA VILLAGE, SW11 


video entrance phones, quality fitted kitchens, mnose controlled battaooms/jaciims fcr 
‘Stale aftbe Art (JvfngVeqftying a setting wfcttn scene private grounds wrth allocated pi 
Viewing la Ulgbb recommended. Prices from £165,000 to £365,000 
SbowBom e ope n by app o inan eat. 

Hsmp tan s, La vender Hifl Office. Tt!: 01-213 2231 


Hamptons 

Open in 

Stratford-upon-Avon 


■*•' «n;. 

- “ »•£: 


EAST SUSSEX -FOREST BOW 

imIiIhiHsI tocmllrai with views over the ArixfawnFtatrat. 
F W . cl o efc roop|.3recqrtloas,ldtcfacn/b , re tfc>e tro o«iL B ow er 
booo^ 4 bedrooms, 2 bathrooms. Detached gangs block with 
adtaontatned teover with 2 roams sad barinoant. 
SedodedgKdens — dnsUMBi 
Offers in Rrgtonof£4 10,000 

JSA-BBnpSana,MvflddOSlM.TBlt(M39)S723MaBd 
WoodEvattftGarflncr. Teh (034282) 2255 . 


COLETTE COURT/SLOANE STREET, SW1 

Aapadoos three bedmoaa Baton the 2nd floor of a smslperiod 
hni fa gvMi nvfcVnrc wrf al m i and M, Idaftrluand^atoff 
State Squace, andpreacaced in good conation. Dmriile reception 

CM5^00.LMcnjin. 

Hffb Hwd Offlns T*>HPI2»2 


DUNCAN TERRACE, N1 ; 

A (deque rends tbsc between I823i- 1827 rids ni the hone of 

■<*■*■* » J'< ’» 

r l — . ■ till ly** - *nl «<i n i l w g^r .. 

nmlftrvH tyniw.llM AmiM -lmqrtiiH^ liwtiiiwii^ Aif 

WsBedprdm. 

Offers In excess of £4O<L0O0. Freehold. 
flemiHf Mlnaimi flllh n Tnl m Tiff Ifiltn 


Contact Dick Kcrmcdy-Hawkcs, Hamptons, 9 Union Street, 
Stratford upon Aran, Warwickshire. CV37 6QfE Tefc (0789) 414525 


Head Office: 6 Arlington Street, St. James’s London SW1A 1RB01-493 8222 Telex 25341 Fax 01-4913541 

Offirpe »hrmHfhm«t Smithinn Ftifliawtf. Hinyippl jglandg. Parin fmd 
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IN TO* JUKriON or H MILLION 
Fmta a Cotay Hobs Itaitwat, 34/35 Itakc Orh, 

(Mb. PL4&AB (0752 66927 l)FaxOTS2 322096 


EDINBURGH 

WEST END! 

Belford Court 

Very large, one, two and three bedroom flats with an 
impeccable apedfication, situated within a- few ■minutes- walk 
of Princes Street and the Flnancaall Centre of. the City. 
Belford Court also enjoys an almost rural outlook with 
spectacular views over the Dean- village, and Water of Leith. 

1 bed flats from £72,500. 2 bed flats from £99,500. 

3 bed flats from £115,000 

Details from: Compass Estate Agency 
142 Rose Street 
Edinburgh EH2 3JE 

Tel 031 ^5 5166 ' " 

• '.' 'Or- ■: ••••: - 

A Staff r; ' .7. OL V 


LORDSHIPS OF THE MANOR 

FOR SALE BY AUCTION 


41 Manorial Tides from 
20 Comities in England, 

‘ Mand and Wales 
On 

ThmsdaK 15th December 1988 at 2.30pm 
at Painters Hall, little ^ THnity Lane, 
London EC4 


Strutt&Facker 
CovalHalL-. : . . 
Chelmsford 
Essex CM12QF : 
TU: 0245-258201 
Fhx: 0245-355299 


Manorial Research pic 
1D4 Kerarington Road . 
London SE11 6RE 
T± 01-735 6633 
01-582 1588 
Hoc 01-582 7022 


and at 13 HD Street, Berkeley Square, London WL 
Tfekphooe: 01-629 7282. Rx: 01-409 2359. 


FOR SALE WJ1H VACANT POSSESSION 
i - -Y--y - ENTONHALL 5 

'i • NR. GODALMING, SURREY 

AN MPRESSIVB SMALL COUNTRY ESTATE 
31 BEDROOMS, 5 RECEPTION ROOMS. 7 OFFICES, SECONDARY 
< TREATMENT ACCOMMODA TION, - 19 HEATED CHALETS. 9 STAFF- : 

COTTAGES AND FURTHER EXTENSIVE STAFF BLOCK, HEATED 
: SWIMMING FOOL FORMAL GARDENS, EXTENSIVE ORGANIC KITCHEN 
•' GARDEN. PARKLAND. ETC. 

P U IN ALL ABOUT -50 ACRES 

mauLBOa IBB AS A NURSPC HOME. PRI VATE B OglTAL; 
oaiwowimmoNAL EDUCATIONAL MiREsmewnAL USB 
OR AS A CDMFANY HEADQUAJCIHSS 
(SUBIBCT TO PtANNDiO CONSENT) 

DcW3s MBfiabh ftonc 

. Tfco Cofmwny*m Surwyoe TlwSoSdtsn: 

: JR. M«Vy, FRICS. ■ O i mta 

14Tbhsm«, • • • 3 ft 4 Stone BuBfli i ng 

■ GUILDFORD. UnctSaV fam. 

Sanvy.GUl 3QT LONDON. WC2A DCS 

(0483)34542 OR 89300! 01 831 7345 - REF. GJ^B. 



. r ; - • : V; EDGEH1LL 

; v ’ l "y " (Oxon) 

\y+ acre .Residential Building Site. ...... 

P.R. 2 New-Umts A 1 Stable Conversion. 
Banbury 8. Stratford On Avon 13. M40 June. 12.; 
Farther planning potential. £400,000 s.t.c. 
Contact 

* - Lumar Developments Ltd, Waterbridge Farm, 
Adderbury, Banbury, Oxon. OX17 3NT. 

Td. 0295 810419. 


BARDSEA, CUMBRIA 
- : !• ' ^UTH ENGLISH LAKES 

.An hnagfa^gv e bam converaon. p roviding 4 town houses sR 
'enjoying outstanding views over Morecambe Bay and the 
Iakri>u d:jaghL;.3. bedrooms, lounge, dining room, fitted 
kitchen, .bathroom. Gas cJl double glazing, dose to market 
town and golf course. Price £67,500, only two remaining. 
Enquiries to 

B l ack Horse Agencies Entwistle Gr een, 21 New Market 
Street. ULVERSTON. Cumbria. TEL (0229) 56611 


PRUDENTIAL 


WEST DORSET 
‘’•-•'v-ArfiiHy modeniised 
character farmhouse in 
the heart of the older 
part of the County Town 
of Dorchester. Sitting nn, 
drawing rm, kitchen/ 

• •. - dining rm, utility nn, 
store rm, 4 bedims, 
r bathrm. Gardens, ample 
parking. Offers in the 
region of £185,000. 

• Dorchester Office: 

^ (0305) 66755. 


PRUDENTIAL 


WEST DORSET 

. An excdlent architect 
designed modern detacfaod 
, bouse of great character in 
pleasant rural location. 

- Qoaknn, sitting rm, study, 
dining rm, Idtchen/breakfast 
rm, 3 bedims, en-suite 
< Shower, rm, bathrm. Gardens 
' - ■' and -grounds of 2 acres. 

= Swimming pool. Ample 

• space few extension. Oilers - 

* in the Region of £345,000. 

Dorchester Office: 

; (0305) 66755 


Weybridge, Smrey 

Afgaoeni St Gmset golf dnb. 

■ 5.mb» walk to main Use nation. 
;D cpKfaed 4 bed bone, isc lounge, 
isep. dining nn, fcii. utility rm. 2 
' bubs. DM girsgr. ptHcmg for 4 cats. 
Comer large e ecto de d garden. 
X27ROMOJMJO. 

TO 0932 853546 



ESSEX 



En roata to tfta Fenciiurcn Strsat 
Um. vacant poa a aaata. Immao- 
ulata' S badroomad Iwuaa. Totally 
ratorblstiad throughout. 19* 
Ld6nga. W KIkMn. 50* Gardan. 

’ Cantrnl ‘fleiti/tg. Goraga. 

Full datalia 

: An dr awn o raan Eaada Aganta. 
-asaLondon Road. Hadlalgti 
Essex. 

(0703) 554181- 


RASLeTT (M mhaa London and oonwoniant 
tee lit -and MSS). A apachwa family houaa 
la aaomn position, a Mdioam. 3 brtt- 
rooaw. 4 noopdon. Milords room, abtfy, 
kttehanlbrMldaai room. Qaiaga tor 5 cara, 
W ncra. £879400 h aa ho to- QA Property 
Sarvtoas. RadMt TM:-(gaaai S56678. 





_ Set in beautiful wooded 

sunotmdmgs is Cbarlpc Church’s . 
sicmaw . bt^devdopnienr of ten exclusive 

5-bedroom houses. 

LJp-. With regular fast rail services 

— to London, Wellesley Cburt also 

close proximiiy to both the M3 

V~ >^nV &Ies office open 10*5 everyday 

0344779782 

Prices fomi E 32 QD 00 

Quality Homes of Character 


SOUTHWEST — ; : 

DORSET 
MANOR FARM, 

LONGBMEDY 
D ORCHEST ER* DORSET 
A r fc u u 'CT que OopiH Vtrrf ai 
Dtoiy/Shen and Amble Fann is 
lie Fertile Bode VuBey 
Cottmtixing a dmneter (bar 
be d rooane d tt naho me, a 
bolding plot, thne separate 
range, of (arm BmUinp 
367359 litres or milk quota and 
312 acres 

For sale by private treaty 
AS A WHOLE OR IN 7 LOTS 

. . **— ■» M ir .i aiihtsMC. — ■ ^ . 

Td (0305)48786 



► t . + * , - 




'■A:.': 7 " 

■A 





Nn* HJ H. Moapendent Property Search a 
r mr-Mun sarvica Brtotoi - Bath - West 
Oointry - (0272) 237847 L e wranca A OUvor, 
tO SavtHa PI. CUttan. BrutoL 


utthy 8 ctottrS, 5^ ba^a *2hf* ££ 


MAINS OF 
GLASGOFOREST 

Kinellar by 
Aberdeen 
A compact and easily 
managed Dairy Farm 
within half an hour of 
Aberdeen. 3 Bedroomed 
Farmhouse, large 
steading. 

Mat Quota of 881 624 
litres 

About 261 Acres 
.For sale with, vacant 
possession 
Full detail from: 
Arthur Young 
Chartered Surveyors, 
Manor Street, Fofar, . 
Angus. 

Tel (0307) 62516 

















xvra wi 




FT 


FINANCIAL TIMES SATURDAY NOVEMBER 26 198? 


GARDENING 


New lease of 
life for Kew’s 
glass palace 

Arthur HeUyer on the masterful 
restoration of the Palm House 


IN 1844 tbe architect Dedmus 
Barto n and engineer Richard 
Turner were commissioned to 
build a glasshouse in the Royal 
Botanic Gardens, Kew, suffi- 
ciently large to allow pa»Tm« to 
be grown to their full wtp 

They used the structural 
principles then being applied 
to the new iron-built ships and 
In _ three years produced a 
building which was not only 
very large and technically 
advanced hut also exceedingly 
beautiful. Because it was based 
on ship it was almost 

entirely conceived in curves 
except for the straight lines at 
the top, which correspond to 
those of a keel, since is a 
ship, or more accurately sec- 
tions of several ships, which 
has been turned upside down. 
Even the interior stairways 
which give access to the gal- 
leries are spiral and made of 
iron, and the glazing bars were 
made of wrought iron so that 
they could be very slim and 
cast a minimum of shade. 

It had to be a beautiful house 
because it was to occupy the 
central position in an area 
which was then being com- 
pletely redesigned and 
replanted under the direction 
of the garden architect W. A. 
Nesfield. It was so good that it 
hqg dominated that. part of the 
garden ever since, to the 
delight of an visitors to Eew. 
In fact it would be fair to say 
that the Kew Palm House, as it 
came to be known, has for a 
long time been the most 
famous, as well as the most 
photographed, glasshouse in 
the world. 

Yet from the outset it was 
flawed and some of the new 
ideas that were incor p orated in 
it never functioned properly. 
Fine gases from the boilers, 
then placed in the basement 
beneath the house, did not dis- 
charge properly from the chim- 
ney and the basement was sub- 
ject to flooding. The boilers 
were moved to die Shaft Yard 
well away from the Palm 
House, where they remain to 
this day. 


Another problem was caused 
by sliding sashes on the roof 
(intended to provide top venti- 
lation) which proved trouble- 
some to operate from the out- 
set. No-one now living can 
recollect them ever being 
opened. Nor did the low level 
ventilators work much better 
and for many years the garden- 
ers who operated this out- 
wardly beautiful bouse had to 
rely on broken glass and ill-fit- 
ting windows for ventilation. 

Following extensive repairs 
and some alterations in the 
1950s there was a tendency for 
cold air to flow down the inner 
surface of the glass so fast that 
it killed some plants on the 
perimeter bench and also 
caused heavy condensation on 
glass and wrought iron g lazi ng 
bars at low levels. This was not 
only bed for the plants but also 
for the structure, since it has- 
tened corrosion. 

The degree of degradation of 
the framework of the house 
and the danger this was caus- 
ing to the whole structure per- 
suaded the Kew authorities to 
carry out detailed surveys 
between 1960 and 1963. As a 
result the Property Services 
Agency, a government depart- 
ment responsible for construc- 
tion work, was instructed to 
have the Palm House disman- 
tled and rebuilt The contract 
was awarded to Balfour Beatty 
with Crown House Engineering 
as sub-contractors for services 
and work commenced in Sep- 
tember 1985. Since then I have 
been watching this much-loved 
glasshouse in various stages of 
its fall and rise, but it was 
always so surrounded with 
machinery and screens that it 
was nearly impossible to make 
oat what was happening. 

On November 11 the work 
was completed and I was at 
last able to satisfy my curios- 
ity. On that day Sir Gordon 
Manzig, chief executive at the 
PSA, formally handed back the 
restored Palm House to the 
Baroness Trmnpington, repre- 
senting tiie Minis try of Agri- 
culture, Fisheries and Food. 



Curved lines aplenty in foe original ship-based 


I can report that the Palm 
House is more lovely than I 
have ever known ft. It is the 
first time I have ever seen it 
without plants and , thnng fi as 
a gardener I hate to admit this, 
ft is even more beautiful with- 
out them. For now one can see 
the whole structure of the 
house both inside and out, can 
follow its intricate pattern of 
interlacing curves and ikBg Kt 

in its gleaming glass and fresh 

white paint It is a super build- 
ing and has actually been 
made even better and more 
efficient by the restoration. 

Some til ings one can see for 
oneself. The benches around 
the house on which pot plants 
used to stand have disap- 
peared. In their place are huge 
partly sunken troughs running 
the whole length of the various 
sections, allowing plants so 
much more root space that 


they will certainly grow faster 
and higher than ever before. 
One can also see the greatly 
enlarged hagownmt area con- 
taining riaiinwrtp control pan- 
els for modem hating , ventila- 
tion and hnmidlty controls and 

also gtaff nfflnas and an area 

which is to he devoted to a 
marine display. 

The glazing bars, as slender 
and graceful as ever, are now 
made of stainless sm and are 
virtually indestructible. The 
glass, curved to fit the surface, 
is toughened and so ft is no use 
expecting it to break and pro- 
vide ventilation. The immaca- 
late white paint is two coats of 
polyurethane glass over a tri- 
build. epoxy undercoat which is 
itself on a zinc phosphate 
primer. Maybe that leaves you 
cold but it could be useful 

lnlitrinnti nn when yOQ r*nnu» tO 


|wint your own 
since the experts say it should 
last for 10 years. They also 
think that the original paint 
was a deep green-blue. I am 

glad that wnwm mHm pnrlata 

mriated an that being restored. 

Another technical pchft, af 
interest to most greenhouse 
owners, is that the gbt« is set 
in «»ifccninn n»d jriiicww rubber 
mastic, not in potty, to give an 
improved seal and so retain 
heat better. I was fascinated to 
learn that the curved glass. 
like an eggshell, actually con- 
tributes to the s tability of the 
house. 

On December 12 the garden- 
ers will move in to replant the 
Palm House and it may be 
another year before tiie public 
can be readmitted. Until then 
it remains open in all its 
restored magnificence. 


Yew, yew and you 


COUNTRY GARDENS need 

buttresses, buSdiiig blocks and 

iwwar divisions of living green 
plants. They used to be called 
hedges, but hedges are no lon- 
ger tiie word for what design- 
ers have in mind. These Moc k s 
may be divisions between parts 
of a lawn, walks, or tiie rub- 
bish heap and everything ebe. 
However, they may be more 
discreet blocks of clipped ever- 
green a garden urn ot 

even a seat, or blocks of a dark 
green plant at intervals down a 

long flower bed In order to 
break it up into manageable 
sections and give the design a 

firm IwrMwww- 

What nobody warns you is 
that yon might plant your 
backbone and find that chunks 
of it st a r t to die. This steins, 
something went badly wrong 
with my backbone fen the 1990s 
and I am not sure of the cul- 
prit It could have been the 
weather or the plain fact that 
it arrived in a Maid: polythene 
bag from, tiie ne a rest up-mar- 
ket garden centra trussed up 
with string: by the time I 
ordered it, most people had 
sold out. I blame times remark- 
able frosts which we su f fe red 
for three wight* eariy in April, 
but I rather think that tine cul- 
prit mis myself. Perhaps I can 
forewarn you. 

There is no doubt about the 
best backbone for an 
country garden. Books 
you by talking eagerly about 
yellow-flowered berberis (third 
rate, but quick), evergreen 
privet (needing to be dipped 
endlessly and not hardy), cari- 
ous phOlyrea (not hardy In 
1968) and box (slow, and very 
bushy). Mm* tin m om distin- 
guished choice for an ever- 
green block of any size is 
Bn giish - yew. It Is slandered 
unjustly as too Slow, too expen- 
sive and too boring, ft is none 
of those tixings, if yon know 
how to treat ft. 

Yew is not exactly cheap, 
but there is a ftvriy trade in 

rihimtfnp ft into fhna» Ti lam n 

.where keen co u ntry gardeners 
will buy it an a r MriT f visit. 
Some of it comes up from tiie 
West Country, rather more 
from Holland. I much prefer 
yew which has been grown 
hard in a cold northern rite. 
Far many years, canny garden- 
era have been ordering it from 
James Smith of Tansley 
Matlock, Derbyshire, a fiunfiy 
business whose yew is hardy 
and bushy in the lower 
reaches, ft is priced in the 
lower middle bracket and way 


below the levels of many retail- 

os. in the south- ■ 

ft is not so horribly expen- 
sive once you know that them 
is no point In buying the big- 
ger sizes. After five yeara you 
wffl. hardly notice any riiEer- 
ence between yew which iras 
bought at 2££t and yew which 
began at about 1ft high. Do not 
thr ow money after your own 
impatience: time ana again, I 
have se en t his truth proved in 
sections te hedging which peo- 
ple have planted at the same 
Hyno Yew is also cheaper than 

C think because you need 
of it Most books suggest a 
gap of lain between the 
bushes, but you ought to go to 
8ft if you are thinking long 

twm. 

Yews are hungry at maturity 
and will compete with each 
other, leaving you with a 
hedge which develops a bare 
lower half. Wide planting 
allows them to grow to the best 
long-term advantage and cuts 

Robin Lane Fox 
on the best 
way to hedge 
your bets 

their cost. It takes nerve to 
plant little bundles of dark 
green leaves a yard apart, but 
you would not be a FT gar- 
dener unless you had nerve 
and a sense of value. To com- 
promise, you can stagger yew 
plant s to a double line, leaving 
about 2Jjft diagonally between 
each bush. 

If you want some action, 
ftaHiig is very important I am 
not making trouble if I suggest 
that you must digout a serious 
trench at least a yard wide and 
8ft deep, the lower half of 
which should be filled with 
mmm of rotted manure. Offi- 
cially, bare roots of young 
yews are not supposed to like 
manure round than but, this 
year, I could not zerist mixing 
shredded pig m a n ore into the 
yews' topsoil- It acts like a 
growth-exploder round almost 
any other shrub. I do not think 
ft was tiie pig manure which 
Uled off half my young plants 
Imhimo the other half, planted 
similarly, have gro w n magnifi- 
cently. 

Certainly, yews speed up 
greatly in their second year if 
you feed than again. One old 
trick is to dress the soft above 
their roots with nitrate of soda 
(my bags come from a farm 
rfMgwfou supplier). Spread it at 
tiie rate of 2oz to the square 


yard In spring and water ft 
heavily into the s ol). Ye Ws 
reputation for alow growth is 
partly the result of ourunder- 
teeding. ft you are generous. It 
wlU reward you with at least 
Sin growth a year from its sec- 
ond season onwards. After 
seven years, you have a seri- 
ous building block. After 15, 
your garden has enviable 
maturity. 

ft has maturity, I admit, if 
you do not follow my mistake 
and lose baft your first year's 
planting in the first two 
It might have been the 
pig3 it might have been a pig 
of a garden centre - but. actu- 
ally. I twnk it was a short, 
sharp burst of frost The con- 
ventional wisdom is that yew 
Is better planted early in 
spring than in winter, 
although you have to reserve 
your yew bushes as soon as the 
new nursery catalogues reach 
you. That wisdom could be 
right, but I feel X have learnt 
that we should always shelter 
newly-planted yews through 
the first unpredictable months 

What X do know, however, is 
that my plants did not dry out. 
A dry spell Is fetal to than, so 
you must watch out. Some 
years ago, I learnt that ft is 
worth putting a flat stone 
round the roots of newly- 
planted evergreens, especially 
yews, so as to keep some mois- 
ture in the ground. This trick 
even saw & new yew hedge 
safely through tiie ravages of 
the drought in 1976. In my 
case, then. I blame frost with a 
wary eye on the plant's prove- 
nance. 

From the second year 
onwards, yon should already 
be dipping lightly to order to 
encourage bottom; ideally, the 
hedge should grow up with a 
backward slope, or batter, as 
the branches ascend (up to 3to 
for each foot of height) so that 
the lower branches have 
enough light -and air and 
remain thick. Space them 

widely; plant vnumr feed mas- 
sively; use flat stones for mois- 
ture; profit from my loss sand 
watch out for spring frosts. 

Above all, if you are buying 
bare-rooted plants, insist that 
yon . know where they started 
life and be sure that you are at 
‘home to order to soak than in 
a bucket of water as soon as 
they arrive. If you end up with 
yew from a mild coma: of 
Devon, you cannot altogether 
hiame it if ft dies to a cold 
corridor at Easter, whatever 
your good intentions for clip- 
ping and dressing it in future. 


INTERNATIONAL PROPERTY 


km 



PUERTO SOTOGRANDE 

A unique holiday home and an (mtstcoidmgimxstment 



TheNew Harbour Village at Puerto 
Sotogrande has been deserfred as “the mast 
exiting development m the South ^ Spam". 
Luxury fully fitted, air conditional 

apartments built around the most modem. 

sophistica t ed ertu xocll apnuped 7Ttmi7ttl tit 
the Mediterranean, and within e short axrfk 
of the beach. AO this, together with the 
urn-mailed facilities of the prestigious 


Gatzoick to Gibraltar, two 
From 


Soiogrand e Estate (Gag Toads, Kd 
Polo etc), set in 4^00 acres ( ‘ 
and cor k f orest s . 35 mdes from Maxbdla; 10 
mUes from Gibraltar (fBghts from London- 
two and a half hours). 

Apartments are now aoaOabte I 
from E90JXX) (2 batmomed. 2 1 
penthouses from £3,40.000 and Marina 
Berths from 06/300 (10 meted 

vistts- 
andcarkbt. 


at oa r n ew Yacht Gobi 
per person - BOOK NOW} 


[ TELEPHONEOR WWTE RK A COLOUR UtOCXURE TO PUERJOSHDCRANDE 3. 

MA7HR LONDON WIT 7SL TO.-0M® 3S30 OR OMH 3US CM ham) OR VIST OUR LONDON SHOWROOM. 


GO FOR YOUR OWN CLUB HOUSE 
WITH A PERFECT VIEW OF THE GREEN 

At Janfines del Golf on Spain’s Costa del Sol you’re right on 
couree to aperfect lifestyle- because we've combined die best in 
A ndatadai wtylB living accommodation with a golfer’s paradise: 

The accommodation will consist of spacious 3/4 bedroom 
townhousesset in well landscaped grounds which will adjoin or 
overtook the Club Duquesa Championship golf course. 

Each house win also have two bathrooms and its own 
subterranean garage and prices wffl indude a share far the 
golf dub and one far the country dub, which is also partqf 
the superb complex. 

In addition, there’ll be plenty of opportunity to indulge in 
other leisure and social activities. The complex will indude 
swimming pools, sauna and gym, indoor bowling, bars and 
restaurants. 

price range from approximately &140,000&1 62,500. 

Fbr farther details contact PMS Estate Agents LttL,UfeirBank, 
Wrsy-nn-Thames. Nr Maidenhead, Berks. Tel: (0628) 77001L 


JARDUMES DEL GOLF 




□ SWITZERLAND fl 

Safe tore^rnors auttiorizod 
Lake Geneva & Mountain resorts 

vfcxi can own an APARTMENT or CHALET in: MONTOEUX,CnANS- 
MONTDUIA, VEKBIER, WLLARS, GRJMENTZ, CHATEAU-O'CEX, 
region Of OS1AAD, LES D1ASLJERETS, LEYTON, JURA, etc. 

From Sfr 150*000. — Mortgages 60% at 6%% interest, 5-20 years. 

o A S2.ruede MontbriHent — CH-1202 GENEVA 
RtVAvO^- Id. 41.22/34 1540— Fax 34 1220— Tx 22 030 


ameua-umbria 

50 nulcs N. of Rome in 
Medieval town walls, 1 
bed house, £15,000; 4 
bed house, hanging 
gardens on 2 levels with 
fountain: £65,000. Both 
with beautiful views. 
Tel 01039744-983465 


ANDORRA 

BUT DIRECT FROM BULGERS 
ANOORRA-THE TRUE 
TAXHAVBL 

FuB aalaa. management and 
rental Barytas. 

CJJSJL MMm PtopaffiM US 
11 Kfof Coflege Hond. RWBp 


iMpaqrant 


MAR BELLA ESTATES - 1989 Odour Bn* 
etiwa. For your free copy - Tot (0789) 
283111. 




WINDMILL VILLAS 
B0DRUM PENINSULA 


Sunweald Properties proudly announces the Brst B ritish ma nage d 
development of villas in Turkey. 

Situated only 10 minutes drive from the popular resort of Bodrum, with its 
bazaars and many street restaurants, this exclusive development of 30 , 2 
and 4 bedroom villas Is set in attractive gardens and overlooks a delightful 
secluded bay. Facilities include tennis courts, swimming pools and a full 
range of water sports, from sailing to sub-aqua. 

Prices start at £48,600 and represent an excellent investment in tbe rawest 
and most exciting holiday location in the Mediterranean. 
INSPECTION FLIGHTS ARRANGED. 

For farther deulb contact 

Michael O'Hara 
SUNWEALD PROPERTIES 
TeL 602 8869 


Eagle House, 58 Bbthe Road, LondonWM 0AH. FaxOl-6024165 



■^ £rZ' (♦ SUMWEALD) - 

Eagle House, Blythe Road, London W14 QAH. FaxOl-6024165 





fl 


■ A TOUCH OF CLASS 

2 Indulge in Sophistication 
B and Perfection 

■ Umjy apartments tor sale ft fl 
on exotic setting with dl you ** 

H desire dose at hand. fl 
_ Shamming pools, gymnariun. m 
H tenrfe. hectitti cJub. 

■ r e st a ur ant and shops. g 
Step estate and come H 
■ atxxxdarvnAMAHNAin ■ 
■ Vlamawa. Algarve: j® 

fl £K*afr»5otoc*Madwarjg fl 

fl ^ATLAS& fl 

■ London Office: ■ 

Telephone: 01 -4866679 m 
| Office- AtgaM.Portugcri fl 

m Tel 351 -899SS35 / 335 jm 


PORTUGAL 

Beachfront Development 
Western Algarve Joint 
venture opportunity 120 
apartment resort project 
All planning perm Ha 

granted Construction to 
begin Jan 1989. Capital 
rag'd £900.000. Full facts, 
projections available. 
Principals only to apply. 
G D Properties Ud. 
01-984 1170 


A OBAUtT FOR THE PBCZ 
or AN APAETMHYT 
Oelrm fan M2A00. a p a rm aai Emm 
£ 19900 in tbe FkaA IHwnu . 
Eacnsfrc ifcflaj. Eieritoat fee hiiiuuli 
ho liday s. Uiapcdt conmryride ia the 

mim I . i i u M uaafl B ill rm OTi gg 

Iran M i U j mu i u u kl 
TM heban Inwmtkwl 
20 TWtebam Street, Liverpool L2 2DT, 
Teh 031 727 4641 ■ QSI 639 3995 



A TASTE OF THE PAST, *. 
A VIEW OF THE FUTURE 


etween Sotogrande and EstepOna on 
Spainb Costa del Sol, lies a residential 
development of anc i ent Andalndan 
charm but built to stringent modem 
specifications. A classic )meblo* with its own 
way of Hfe and its own Spanish magic - in 
every moonlit courtyard. 

In feet La Paloxna offers the perfect 
combination - the Magic of Old Spain 
tempered with a New Virion. La PaJama de 
Manilva - ‘Pueblo’ unite from .£80,000- 
£120,000. Individual villas from £120,000- 
£170,000. 

Fbr farther information write to PMS Estate 
Agents, Weir Bank, Bray- on -Thames, Nr. 
Maidenhead, Berkshire or ring (0028) 77001 L 



La palomA 

DE M A N I L VA 


FLAINE 

■ Wtthki ■ 4ay*s drtv* ol cfcamw 


Purpose built ski and summer r e e ort overlooking Mount Blanc. 
Linked with La Grand Massif wtth 103 Dfts to provide 250 Ions, of 
pistes. Golf course, tennis courts, music school, conc e rt hall and 

other facilities. 

New apartments ‘off plan" 285.000FF - 620.000FF 
Resales 190.000FF - 1,00tfo00H- 

New developments in ABOfOlAMCe ft LEB CAMHOZ 
A few remaining apartments in ALPE D*HUEZ ft VAL 

THORNCUFFE PAOPERTES 
29a Union Street, Woodstock 0X7 tJF Tet 


SI 2171 


• ff ha l d bufldrig plot* m 
i — t i te ik w on foreign w iw< il n Unique 
oner. Lend wtth reegnmeent eea and 
mountain vtewa oo unspoilt evergreen 
Wand. Plus Wand sqite tw u aaa, bum on 
contract to oikMiau design to your specW- 
cadoM. 4 plots tom aboo. Tel (pros 
88468} (neefcendstaeninge). 

« UNUSUAL SWSW COU WTWT VBLA - 

an tower, taut in Arabtai Nights aWe 

around uoartah d ols t w i wfOi pools eid 

fountains, standing In ja w a i iBce mature 

gardens In a peacafal rural Mtlng. lj 

taw tom foe Medtames an. baby eeo- 

wert* to snWI hotoL Ref BAV348 DMA 

Worn -fiALEY-AMILBl WTERNAnONAL. 

p -OL Box 21, Grantham, N831. Tei 008 


FRANCE. Raftar large Chatssax and see*. 

mareW opflon a. Ifo e l da m Oerc tmocaira. 

flnandal advisers. Martin Monk and Co. 

AW Oeer a aas. P43 64101 Fax 0743 2363ZT 

Talas 357/85 


inCtithdMAiNM - Star 

MUSEUM TOWER CONDO 

Magnificent Mm tins in NYCS 
fiaeft- bidf. 3000 squid feet htda d es 
30 ft Briflf mk mas] dto|ife 2 
BR nates, 39& dsiMc folia. IfoA- 
tkaally dcdgawL Pritaas BBsdWoe. 


21^353-355* m (rm}7724594 
TBE COKCOMANOMOBP 


SOTOiMMB eOte Tor sale AIM SOAffli 
Mot In developed rasa el S oto gra nd e 
tnefustee shore In tbe S a ffU a Gan 
Ouh tortenft ol tow and Jarae XJ3 42 
rapBMi only by fotoras t parse s and net 
bu an a a dlarles to Box 1*837. FfooneW 
TiMOfeWr - - 


GARDENING 


NOW IS THE TIME TO PLANT ROSES 

Beautiful illustrated catalogue of tbe old fragrant 
varieties. Free from ROSES DU TEMPS PASSE. 
Woodlands House, Stretton, Nr Stafford." ST19 9 LG 

TEL 6785 849217. Qwrte «£ Fl 
(Gift vooefcar service ifriiMe free) 



SELL YOUR HOUSE 


ThroughtheWeekend 
FT Property Pages 

Tb adwgtfee your property in the S aturdir prop e rty pages, 
rimpfjr compfese ibe coupon bdow and return it rx Rancis 
Pl^pfeOsssified Sales Managa; FfanmcbJ Hmc^ 10 Camion 
Street, London EC4P4BY. 

Allow Svc w or ds per Bne ( m i n i mum 3 lines) Cost; S-lSworeb 
(S20.70)20 words (£27.60)2S words (£34. 50) 30 words (£41.40) 
35 wards (£4830) 40 wotds (£55.20) all does include Vfc. 
AthcxtisemeoBovcr 40 words, rales are avaiabte on appBcadcn, 
please anarft copy sepaiaKiy Uncaget £6.00 per Hoe + Va. 
Dbpbjn£2d00pcrticctvx. 

Please tasen tbe ifflowiog copy in the Wxtorod FT; 
on Saturday |9BS 


1 wM i io pay by cheque: value ft 
made payable ea Randal times Lbrdtcd. 


I axhonae you pdefait from my Vbaftmachcccaa account 

(delete as applicable) the sum of £ 


Stgrsxmc. 


My cud 

ranaberis 


Name: 


i i r 

Til 1 1 i r 

~l~i i n 

■: 

3 SE 3 



Address: 


ronopde: 


Laytime TM No; 

Weekend TT 


|_WcetendJFT^ *SP53L*B±0MJ8 3296 
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HIGH-MILEAGE business 
cu-«eDiBBiMn,Gamaiv 
and Italy are fed up with the 
manufacturers for filing to 
agree where essential controls 
shonld be located. Avis: 
Europe, with 180300 hire and . 
tease cars that cover 7m mile* 
CLL2m fern) every day, has just 
conducted a survey an the 
subject which. the car Industry 
should take to heart. . 

What oflfended drivers most 
was the makers' Indecte&oa 
about the tnrii Signal control. 
Should itbe on the Irft (as on 
all lefthand drive ears) oc on 

theright (as on some, but not 

all, British-made ears and «nt . 
all Japanese prodoctelT 
Kover Gnnp (then Aiwrffa 
Rover) dedsfed years ago to 


aftff ipmittngwtal TMrt torn- 

-Whether right- or teft-hani . . 
drive, Its care now have tom . - 
rig^eoutrabontheleCL 
Mercedes, however - 
exclusively,! believe - gives . 

eBri ghthmH Artro mm^ih. 
rl giit jifliwl turn dpul . 

confawds-^ is t liicU v ri y, rids 
feels right to a Britan (and, 

irf wintM. in IbiMUpw / 

motorists: they drive on the 
left side of the road, too). 

The Japanese have, intact, 
achieved virtual . 
■famdnn Bmrtion already. Ton . 
don't have to learn the minor 
controls of a Honda or Nbsa% 
Toyota or Mazda. Tha turn 
stgnalcoiittol (combined with 
riiose for lighting ) is on tte 
d^tteriperi'adiindKB 1 


Put controls in 
the same place, 
drivers demand 


on the left. ' 

-BlllDix, group marketing 
ad safes director for Avis 
Banter Rariaded'iBfl that 
AmcricnncaniArereasooridy 
standard, tees their BgU 
rimtrdbi are always 
Mtteltelittaidls.flotte 


left of the fascia. They still 
have their BtQe peculiarities, 
though - Hke parking brake 
jpadalsthat are released only 
fay putting the transmission 
selector into drive or reverse, 
indmamuL-gearbar cars that 
cannot he started ooril the 


dutch pedal has been pressed 
right down to the carpet. 

Another pet dislike of the 
British, German «id Italian 
drivers is the makers’ failure 
to agree on positio ning the 
liftwi push, hazard wanting, 
gcres nwip ar/washar and light 
controls. They don’t think 
much, either, of the duos over 
gear shift patte r n s and where 
to pot the ignition key and 
choke controls. 

But don’t expect swift 
action. After all, it took the 
industry from the 1890s until 
almost the Second World War 
to put the Accelerators brake 
and clutch in that order, 
running rigfat-to-left. Cars 
were stQl being made in the 
1930s with the accelerator in 


thenriddfe^ (amt - in the case 
of Rolls Boyce «nd Bentley, 
righthand drive can with the 
gear leser.oniiiedriver’s 
right). 

- Do leaden of this column 
feel strongly about 
gfcmriimlliMrttim 'flf c mihnl a? 

Or do they fed yon soon get 
used to those in your own car 
so that the makers’ faHnre 
to agree does not really 
mattes? They could be xlghL 
Bat if you drive many 
different cars regularly in a 
year, as Avis customers do, 
it can be a mite embarrassing 
(and possibly ha zardous) to 
setthe wipers going when yoa 
mean to Indicate a right turn. 

S.M. 


'^LLmy.Vn;: gizrsriaizsmBB 


TURBOCHARGED BENTLEYS FROM JACK ButCLi 

BftlKUBiRgTaaoiifcdcwhtothJiwltawrf mptymmmizto&iki+i&ihk. 
wlmmttVnabt. thy ta nk 42JBK ala. . 

BB {tfg Cefcg HnvIfcpBtowWMi y Pap aaa dt pad—tfefc 

NKfMjBBiHtyidwyD^arwrfehiBhAaaanii 


Wi^ MmgHagfcapamiih»iifc.Bwr feh*Jtekita.q»eta. 
■onhufr. iAqr nfndr Wm .. -tetf^HDlBIIISHNElBBIL 

A IJBpHQBBRUYJHSMERMa. 



GUY SALMON 


3t5£ 


'Till |lirlj|WPii 


SOI 

vn 

IHEPHOME: 01-427 7444 


ftr a^adf of few tax tew Mb Mb tap af ad bat 


JACK BARCLAY 




MAGPIE 


1988 (R ssa A SE (Maw Shape). Alpine white, compact discPOA 

1988 (E) 5351 Manual SpecM Eqdpment (Not Shape). Pioneer 

stacker system CD player — ; — ~~ — POA 

1968 (E)32aTotah»B.Lachs s^ver, high specification — :£21£00 

1986 (D) 385* CABRIOLET. Dolphin met, auto, PAS, afioys, sports 
seals, full service h&tay - — : ;... — £*6395 

1988 (Ef 3201 Auto 2 dr, black MSB, PAS, afioys, elec windows, 
only 6300 mfles , — . .. — — — ■ £15^85 

1984(B)WERCEPBS280SL BIuw . £21,906 


LONDON ROAD. STAPLEFORD. 
CAMBRIDGE. CBS 5DQ 
~M: 0223 942237 
Weekdays &30am < 6pm. 
Saturdays 9am -5pm 




87 (D) Dabrriar 3JS . Westmtoster blue/ 
saviBe, 7,500 miles £29,450 

87 (D) Daimler 3JL Jaguar racing green/ 

doeskin, 14,000 mites — £28350 

88 ((£) Jaguar Sovereign 3.6 Auto. 
Savertwch^oeskin. ESR, 7,000 mites 

£28300 

87(D) Jaguar Sovereign 33 Auto. White/ 

mulberry, 16,000 miles £26360 

87 P) Jaguar Sovereign 33 Auto. 
Westminster blue/saviUe, 16300 mies 

£25,990 

88(E) Jaguar Sovereign V12. Tungsten/ 
saville, 5,000 miles. Jaguar phone 

£27^50 

85(B) Jngunr Sovereign HE. Silver/ 

barter 30,000 miles £14350 

87(D) Jaguar XJ6 3.6 Auto. Grenadier 
red/cotswold interior, one owner, 12,500 
mfies, 2nd & 3rd year Warranty - £20350 


87 (3 Jaguar XJ8 2Jt ManuaL Jaguar 
racing green/cotswold, 14,000 miles 

£16350 

87(E)XJSV12. Black/saville, 5,000 miles 

£26350 

87 (D) XJSV12. Dorchester grey/doeskin, 
ESR 8300 mHes £25350 

87 (E) Range Rover Vogue Auto. Cassis 

rad, air cond, 25,000 miles .... £21350 

88(E) Range Rover Vogue SE Auto. 
Cypress green/grey leather, 3,000 miles 

P.OJL 

86(D) Range Raver Vogue Auto. Cypress 
green, air cond, 24,000 mites £20,485 

88 Daunler Umousme. Maroon/grey 
leather, air oonclitlonirK) to front and rear, 
tinted glass, electric division, radio 

cassette, very low mileage £41300 

84 (B) Daimler Limousine. Slack/black 
trfrn to front and grey to rear, one owner, 
supplied by Stratetone, 28,500 miles 
£21300 


^ JAGUAR^MiBESff 

We welcome your enquiries on test drives and delivery of the new 
7gR-S,VT2 luxury Sports Coup€ and also the XJR. 3.6. Sports Saloon. 


. . MAYFAIR: 01-629 4404 
JAGUAR CITY: 01-488 2801 JAGUAR 
r: '.-Jv- l /v- ■ Sundays 0860 220077 
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iT.viih.Trrr^fcil 

PORTSMOUTH ROAD. 

THAMES DITTON 
SURREY 01-398 4222 
SUNDAY TEL: 01-398 3242 


MERRITTS 

FOR JAGUARS 


W*l JMQIIAR SOVL 34 Auto. Arctic Hue/ 
bltMlMthK 6 .000 miles, elec s/roof. rugs. 

alann. ex] 3 yr/S5 £00 miles guarantee 
anjuo 

was JAOJAR SOK V 12 Auto. M^ne 

(PMnAnagnofia leather. S.750 miles, etae 
s/ rod. ruga, alarm, ex! 3 yr/SSteO mHes 


■ j rrr r 




- WOKING MOTORS 

V\ M TON ON JHAMIS IW U 22881 I TELFX JK 1 54 


Freephone 

0800626165 


W la U ftu ie kMIilr e oaer prompt deanery 
ef new Beebe end probemy hew the leni- 
«ot ■■le ea en ot uwd Saabe In (he UW- 
lemft k Uei e Oerogo. Royal Laamlngion 
spa. (Dsag zszi. 


CLASSIC CARS 


■BAimHIL ora PtmUnBotm PM SpuOor 
2000. Btach/betso, Lhd. Vgo, 1 owner. 
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44 LONDON ROAD 

amersham, BUCKS 

TEL . ( 0494 ) 725915 
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ADMIRERS of T.S. Eliot’s The 

'SS^vSPi w §al ways be 
graceful, to Ezra Pound for vol- 
the original manuscript, 
but otherwise what a cata- 
strophic career of self-adver- 
psement! Humphrey Carpen- 
^ A ^wusraarecto^L 
me of Ezra Pound (Faber & 
Faber, £ 20 - 00 ) strikes oeas a 
®iafiteriy work of documentary 
detection and a vivid pan- 
orama of -Anglo-Saxon litera- 
ture m the 20th century. 
Pounds sanity remains an 
open question. His cult of Con- 
fucius is not the least of his 
eccentricities, for he never 
knew Chinese. 

harold acton 


MICHAEL Holroyd V| gg defied 
Shaw's warning to biogra- 
phers, as well as the Shavian 
deluge of mocking self-inven- 
tion, to produce a glorious first 
volume to his three-part epic. 

In Bernard Shaw: The 
Search For Love (Chatto & 
Windus, £16.00) the foil impact 
of an Irish alien battering 
down literary and political 
doors in late 19th century Lon- 
don Is lethally conveyed. Shaw 
also re-emerges as a full-scale 
comic character, a revivifying 
apex in various triangiiiar rela- 
tionships, falling in love and 
f a lling off bikes in his Jaeger 
woollen suits with wonderful 
regularity. 

And certain plays (Men and 
Superman, Candida, even You 
Never Can Tell) are trans- 
formed in the light of Bol- 
royd's beautifully arranged 
information and analysis. In an 
age of quick, light and over- 
praised artistic achievement, 
Shaw’s struggles and cam- 
paigns, his energy and effort, 
assume proportions of novel, 
breathtaking heroism. 

MICHAEL COVENEY 


FOR once I may be with the 
majority in having par ticularly 
enjoyed Michael Holroyd 's first 
volume of his Shaw biography, 
Bernard Shaw: The Search for 
Love (Chatto & Windus. 
£16.00). Perhaps also because I 
did not expect to: 1 thought 
that we knew enough about 
Shaw already. But this book is 
about the early GBS, whom 
none of us knew, and about his 
philandering with the ladies, 
when we suspected him of 
being an impotent Puritan. 1 
knew Shaw a little and think 
that Holroyd has got him 
exactly right - conscientious, 
impartial, without prejudice, 

npd thoroughly rnirie re tanritng 

About music too. 

A.L. BOWSE 


TOM WOLFE'S novel Bonfire 
of the Vanities (Jonathan 
Cape, £1235) was far and away 
the most enjoyable book to 
come my way this year. A 
novel alternately r.hiiii-ng- and 
hilarious, and benefiting 
hugely from intensive 
research, it may not be for the 
ages but is a wonderfully 
entertaining novel for today. 

PAUL ABLEMAN 


NO great fiction-reader, I spent 
my leisure time re-reading all 
the pre-war Anthony Powell 
novels. I also read Graham. 
Greene's The Captain and the 
Enemy, as I suppose almost 
every one did. But my discov- 
ery of the year was absolutely 
unexpected: Professor Stephen 
Hawking’s A Brief History of 
Time (Bantam. £1435) I visual- 
ised it on the shelf beside 
Dunne's An Experiment with 
Time and Whitrow's What is 
Time? No way. This is a simple 
course in what you might call 
macrophysics, the big bang, 
relativity, the uncertainty prin- 
ciple, blade holes, the lot, writ- 
ten in simple, clear English, 
Hfce a very good physics mas- 
ter talking to a bright sixth 
form. I shall go on reading and 
re-reading it for ever. 

B.A.YOCNG 


TO my surprise I most enjoyed 
The Financial limes: A Cente- 
nary History by David Kynas- 
ton (Viking, £25.00) mainly 
because it is much the best and 
most remarkable history of a 
great newspaper or any other 
institution I have come across. 
Somehow the author manages 
to write like a professional his- 
torian, seasoned journalist and 
highly practised author all at 
the same time. Naturally it 
was specially absorbing to me, 
as an pr. fir<qTif, ’ g ^ journalist, to 
read so much about old 
friends, ex-colleagues and 
rivals, and to pick up so much 
contemporary and fascinating 
info rmation. But quite apart 
from that, the book stands, and 
succeeds, on its own merits. 

DOUGLAS JAV 


I FOUND Authenticity and 
Early Music (Oxford. £25.00 
cased: £835 paperback) edited 
by Nicholas Kenyon, one of the 
most fertile and sti m u l ati n g 
collections of ideas about 
music that l have encountered 
for a long while. Six renowned 
scholars - among them 
Howard Mayer Brown, Philip 
Brett. Richard Torus kin - 

consider in different ways, and 
from different ideological 

standpoints, the growth of the 

Early Music movement But 
what emerges beneath the 
given subject is a debate on the 
very nature of the Museum 
Culture of which we are now 
the custodians, argued on all 
sides with rare wit, erudition, 
and engagement* 

I m ust also mention Miriam 
Makeba’s My Story (Blooms- 
bury, £1335). the autobiogra- 
phy of South Africa’s most 
famous popular singer and 
artistic exile, a powerfully 
moving tale told with impres- 
sive simplicity and directness. 

avE MAX loppebt 


ENJOYMENT would be the 
wrong word for my response to 
Peter Handke's Across 
(Methuen, £3.95). But anyone 
who is fond of Salzburg and 
who has wondered what lies at 
the pnd of the trolleybus lines 
beyond the tourist-d omina ted 
iwngy city will be curious to 
read this account of the experi- 
ences of classics teacher, 
Andreas Loser, all of which 
take place in the vicinity. 

Yet the book is ultimately 
distasteful. Loser kills a youth 

who scrawled a swastika 

on a beech tree and hides his 
body on toe slopes of toe “City 
mountain.” the Monschberg. 
Most of the book Is devoted to 
his semi-dazed wanderings. 
Loser apparently gets away 
with it, although we cannot be 
quite sure; and the author's 
own attitude is displeasl ngl y 
equivocal. Yet the story 
gripped me — and the better 
books about the same part of 
the world were all published in 
En glish long before 1988. 

SAMUEL BRITTAN 


THE CRUEL repression of dis- 
sidents by the Soviet regime 
hag been so intensively docu- 
mented in recent years that 
fresh revelations with the 
power to shock might seem 
unlikely. Yet I was profoundly 
moved by Irina Ratushinskay- 
a’s account of her time as a 
political prisoner in the Gulag. 
Grey is the Colour of Hope 
(Hodder & Stoughton, £1235). 
She was one of a small group 
of women sentenced to a spe- 
cial z o ne in the Potma labour 
camp complex in Mordovia, 
where, ill-clad, half-starved, 
and regularly refused medical 
attention, they were subjected 
to every form of indignity that 
a vindictive camp administra- 
tion could devise. 

There are some glimmers of 
light, and much wry humour, 
in this chmninlg of contempo- 
rary barbarity. Not all the 
camp officials and guards were 
sadistic brutes, and some were 
even fortively kind. Most of 
toe women in the special zone 
were believers. Orthodox or 
Hath ni in, and their faith sus- 
tained thflm. Above aQ, Irina 
Ratushinskaya clung to her 
vocation as a poet, and a sec- 
ond collection of her poems. 
Pencil Letter (Bfoodaxe Books/ 
Century Hutchinson, £10.95, 
paperback. £435). which has 
now appeared, following her 
release and arrival in toe West, 
provides admirable confirma- 
tion of her gifts. 

ERIK DB HAUNT 


THE BOOK which I have found 
most compelling is Ingmar 
Bergman’s autobiography The 
Magic fantom (Hamiw h Hamil- 
ton, £14.95). Bergman recounts 
his life with lacerating hon- 
esty. Most vivid is his child- 
hood, lived in the conventions 
and constrictions of a 
Lutheran parsonage. Certain 
images are indelible; gruesome 
punishments, the dreadfol rit- 
ual of meals, a bicycle journey 
with his father to a medieval 
church painted with frescoes of 
death. Admirers of the master 
will find here much of the 
inspiration for Fanny and 
Alexander, Bergman's last and 
greatest film, in which his 
early torments are transformed 
into a magically happy ending. 

JANE ABDY 


TO cover the 50-phia years of 
China’s history - from the 
beginning of toe Long March 
to the end of the Cultural Rev- 
olution - is a vast project and 
Anthony Grey is one of the few 
people able to carry it off. His 
Peking (Weidenfeld & Nicoi- 
son, £12.95) emphasises the 
scale of triumph and tragedy in 
China. The Long March pro- 
vides most of the heroic con- 
tent with the Cultural Revolu- 
tion descending into depraved 
cruelty. 

BRIAN AGER 


AMONG the new books I read 
out of pure curiosity, I much 
enjoyed June Plaat’s novella 
The Fourth Road (Wheatsheaf, 
£1035). It takes the Jamesian 
notion of disciples puzzling 
over toe significance of the les- 
son of toe master, and applies 
it to the work of a contempo- 
rary archaeologist and poet. 
The tale develops into a thrill- 
ing intellectual paper-chase in 
which subtle questions con- 
cerning the Interpretation and 
validity of posthumous mate- 
rial are pose! relevant to sev- 
eral major biographies pub- 
lished thia year. 

I was glad to see The Col- 
lected Poems of Sidney Keyes 
edited by Michael Meyer (Ken- 
tledge, £4.95, paperback) In 
print again, with one or two 
poems not in the earlier vol- 
ume. and a memoir by James 
Lucas, Keyes's runner in the 
battle in which be was killed. 
The voice of this eloquent poet 
of World War Two still has 
power to mov e an d en chant. 

ANTHONY CURTIS 


THE BOOK that changed my 
life this year is Location Regis- 
ter of Twentieth Century 
English Literary Manuscripts 
and Letters (two volumes, Brit- 
ish Library Publications, West 
Yorkshire, LS23 7BQ, £95-00), 
appearing modestly without 
any editor's name on its title- 
page, which opens our century 
to original research. It is a 
magnificent achievement by 
the greatest Library in the lan- 
guage. and as a working liter- 
ary historian 1 could ask no 
more. The book I have pon- 
dered most deeply, on the 
other hand, is The Letters of 
TB. Eliot 1898-1922 edited by 
Valerie Eliot (Faber and Faber, 
£25.00), which unveils the inti- 
mate mind of the finest poet of 


the century, or some of it, and 
that during his most cre a t i ve 
years. It is touchingly illus- 
trated with photos from his 
early life and imaginatively 
edited by his widow. 

GEORGS WATSON 


IT was pleasing to find that 
Tom Wolfe’s first novel. The 
Bonfire of toe Vanities (Jona- 
than Cape, £1235), my choice 
for 1988, was every bit as good 
as toe The Right Stuff or From 
Bauhaus to Our House. 

There was also toe delight of 
discovering that Wolfe has a 
heart - a fact that we might 
not have gathered from his 
add, witty essays on American 
social pretensions. His 
multi-million dollar hero, Sher- 
man McCoy, might be arrogant 
and unpleasant but we are 
made to feel for him in his fall 
from Master cf the Univase to 
handcuffed criminal in the 
PpvnT Courthouse. 

Wolfe’s novel is, in feet, 
tragic in the classical mode 
and the more acceptable 
because of its compulsive read- 
ability. Although it is fiction, it 
reads - from its startingly 
opening to the epilogue pur- 
porting to be from toe New 
York Times - like the starkest 
and most convincing statement 
of fart. 

GEOFFREY MOORE 


I ENJOYED Richard J. Evan's 
massive Death In Hamburg 
(Oxford, £55.00) not only for its 
fascinating subject matter but 
for its meticulous scholarship. 
Very different from Death in 
Venice, this detailed study of 
how cholera in epidemic pro- 
portions struck wealthy Ham- 
burg alone among the Western 
cities in 1892 is a lasting contri- 
bution to plague literature. 

Epidemics interest historians 
as much as they interest doc- 
tors. They spotlight attitudes 
not only to life and death but 


to the claims of CfrUFCh and 
State, and they test institu- 
tions «nd administrative struc- 
tures and processes. Professor 
Evans attacks the issues on 
every front, drawing on 
insights from many different 
disciplines, including medicine. 
It is often argued - rightly - 
that wn gifah historians neglect 
German history. This book 
proves just what a lively and 
sensitive historian can do with 
German local history after 10 
years ferreting in the archives. 

ASA BRIGGS 


FOR sheer beauty of design, 
the taffeta binding and creamy 
paper of Robert Mapplethorpe 
(Seeker & Warburg, £25.00) will 
be hard to beat The contents, 
however, are a different mat- 
ter. Mapplethorpe, the greatest 
photographer in America, has 
an alarm mg sideline as a por- 
nographer - whips, chains, 
the works - which detracts 
from the beauty of his formal 


BOOKS 


My Book 


“WE have in modem society a 
huge journalistic organism, the 
'critical’ or Review press, 
which must be fed - there 
simply is not enough, nowhere 
near enough, good creative 
work to feed the ’critical' 
machine, and so reputations 
are manufactured to feed it, 
and works bom perfectly dead 
enjoy an illusory life. . .” 

TiLEhot wrote that in 1920. 1 
did not enjoy The Letters of 
T.S.Eliot. Vol 1 189&-192Z 
(Faber & Faber, £25.00) as 
much as I thought I would, but 
in a dull year for fiction. Garri- 
son Keillor excepted, they stfil 
seemed more worthwhile than 

Mlmnsfr an ything on the Booker 

short list 

NICHOLAS BEST 


of the 


Year 


Our reviewers choose the books 
published this year that they 
have most enjoyed reading 


portraits. A Raskin crossed 
with de Sarin 

However, my book of this 
and many a year — for shpgr 
beauty of prose-style and argu- 
ment - is Hugh Kenner's A 
sinking Taianri (Barrie & Jen- 
kins. £1635). 

This is a high-spirited jaunt 
over the topography erf modem 
English writin g How all toe 
reviewers howled, mistaking 
the text as an obituary for our 
literature rather than a 

challenge! 

ROGER LEWIS 


Fimip 

. Lit * • 



MARGARET FOSTER takas a 
new look at that real life hero- 
ine of romantic ficti o n, Eliza- 
beth Barrett Browning, and 
finds her a far grittier charac- 
ter than usually depicted. In 
strengthening Mrs Browning's 
image, the ogre father, Mr Bar- 
rett, becomes, if not sympa- 
thetic, at least explicable. Fos- 
ter has written a clever and 
compelling biography. Eliza- 
beth Barrett Browning, 
(Chatto & Windus, £1435). 

Bevis HirHar approaches his 
poet, John Betjeman, with all 
the energy and concentration 
of a true enthusiast. His first 
volume Young Betjeman (John'' 
Murray, £1535) which takes us 
to the poet’s marriage in 1933, 
not only tells us everything 
that is important, inspiring 
and ridiculous about Betjeman 
but also gives a wide cross-sec- 
tion of the people he knew and 
loved (or hated) and the places 
he loved. 

RACHEL HILLINGTON 
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LOOKING back, I remember 
with most admiration and plea- 
sure The Bonfire of the Vani- 
ties, by Tom Wolfe, (Jonathan 
Cape, £12.95). Widening his 
canvas somewhat, the arch-en- 
emy of toe Higher Humbug 


MURIEL SPARK’S A Far Cry 
From Kensington ' (Constable. 
£935) is a comic novel with a 
serious point. What better? 
Here is an evocation of 1950s 
London as seen by Mrs Hawk- 
ins, a formidable lady with lots 
of sound advice to give. She 
smites the Philistines in a very 
sa tisfact ory manner, while also 
creating a little paradise of her 
own. It seemed to me to be a 
perfect fairy tale fin: adults. 

Perhaps I am unduly influ- 
enced by having only lately 
read Andr£ Jardin’s Tocqnev- 
ille (Peter Halban, £ 18 . 00 ) but 
it is a truly definitive biogra- 
phy. Tocqueville had the most 
distinguished political mind of 
his day, writing with absolute 
clarity about such topics as 
America and democracy and 
colonialism. It is unusually 
refreshing to have a biogra- 
pher like Jardin who is willing 
to stick his neck out by giving 
Ms own opinions so soundly. 

DAVID PRYCE-JONES 


GABRIEL Garda Mdrquex’s 
Love In The Time Of Cholera 
(Jonathan Cape, £1135) is an 
extraordinary novel. It ranges, 
like his One Hundred Years Of 
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launches a savage, and, at 
timpq hilarious, onsl augh t on 
fashionable follies. This is a 
satire as unsparing as a 
barbed- wire entanglement; 
New York, the Great City of 
oar era, seen by two fasci- 
nated, unloving eyes. Brilliant 
entertainment with grim 

pqtf-hpg 

GEORGS MALCOLM 
THOMSON 


AS a fervent admirer of the 
painter, I derived great plea- 
sure from Hie Serai Sketch- 
books of Vincent Van Gogh 
(Thames & Hudson, EXfJXf). Up 
to now they have been avail- 
able only to aebnlfa visiting 
toe Rtyksmuseum. Now we 
have a splendid facsimile edi- 
tion of them, reconstructed by 
its former director, Johannes 
van tier WaDc. 

RENATA GOLD 


KIDNAPPED by Tamil teno r - 
ifltS in 1986 faring death 
often, Penelope Tremayne sur- 
vived by her bravery and 
strength of character. She 
mapped in her mind where she 
was being taken (to tell on 
being set free) recalled poetry 
— Horatius on the bridge 
demolished despair best — and 
wrote exquisite memories of 
walking hi Greece in 185L Nor 
Iron Bars A Cage (Heteeznann, 
£1035) tells of her adventures 
in Sri Tanka, and much more: 
about coping when the chips 
are down, the emptiness of bul- 
lies, and toe beauty of the 
countryside, old ways of Ufa, 
and literature. 

GERALD CADOGAN 


IF you read Ms collect ed poems 
from cover to cover, you may 
well conclude that he is rather 


YM 1 *# 













t/sVA. * . a y_. 


imsSm 




c . ;; ^ •••1 


*’ . . 
"J m 






IIS? 






FINANCIAL TIMES SATURDAY NOVEMBER 26 1988 


Solitude, over almost the entire 

sum of human experience 
while staying in the confines of 
a remote, time-hazed South 
American town and environs. 

Unlike the earlier book! this 
kaleidoscope of stories about 
love - romantic love, married 
love, erotic love - is subsumed 
into a stogie narrative, about 
one man’s obsession with one 
elusive woman. But the glitter 
and originality of Mirquez’a 
style are undiminished. He re- 
maps for us a distant time and 
continent, he re-defines toe 
frontiers between reality and 
fantasy, and he navigates Hks 
no other living writer the 
remoter readies of the hm wm 
heart. 

NIGEL ANDREWS 


r rmnARY COMPETITION 


ONCE again there are two 
separate competitions and, as 
you are all such ta l ente d um - 
petltors, they are of excep- 
tional difficulty. Yon may 
enter for either or both. 


THE cosmopolitan Mexican 
novelist, Carols Fuentea. cele- 
brated his 60th birthday by 
publishing a wide-ranging col- 
lection of essays, Myself With 
Others (Andre Deutsch, £1235) 
which fairly glows with intel- 
lectual energy and integrity. 

Fuentes grew up in Washing- 
ton DC, the son of a Mexican 
diplomat, and the first piece 
explains why he chose to 
assert his Mexican identity by 
writing novels in Spanish. The 
section on “Others” contains 
the best exposition. I have ever' 
come across of the work of 

Garda M&rquez; a classic essay 
on Cervantes; an affectionate 
memoir of Foentes’s friend. 
Luis Bunuel and a witty 
•Borges pastiche. 

The collection is crowned by 
Fuentes’s Harvard Commence- 
ment flririrtMift , which wr piaitm 
to ArnuHrang m passionate but 
weft-reasoned terms the evils 
of their policy towards Central 
America. It fa a work that I 
will return to time and again, 
mm of that increasingly rare 
species of absolutely necessary 

books. \ 

ALANNAH HOPH3N 


O, the Harbour qf Ferny 
Isa beaudfid spot. 

And its there I enfowey 

To sail in a yot 

Round a mark or a buoy — 

. Such a beautiful spacht 
Is the Barbour of Fowey - . . 


And my leisure’s addressed 
To c omp o sing cf verse 
Which, if hardly the bessed 
Might be easily werse. 

And the spelling I use 
Should the critics condemn. 
Why, I have my man case 
And I don’t think cf themrs. 


You are. invited to compose a 
poem of not more than 14 lines, 
using any metre or rhyme- 
scheme you like, about any 
place, real or legendary. The 
rhymed words in your poem 
most illustrate likewise the 
vagaries of English spelling. 


WITH reluctant stares- at Alan 
Ross’s second volume of auto- 
biography, and David Roberts’s 
life of poor Jean Stafford, the 
pleasure book this year fa the 
(aptly titled) The Purest- of 
Pleasures (Hodder & Stough- 
ton £1235) by Jill Parker. 

Simple story: the creation 
from scratch, by an amateur, 
erf a gard en in the rubb le of a 
rundown farmhouse in Oxford- 
shire. Anyone who has been 
foolhardy: enough even to start, 
on such. a task. wflL wann as: 
much to .her disasters (Oh, 
those pools) as to her tri- 
umphs, to her agonies which 
sprout honourably am o n g her 
ecstasies. Delightfully illus- 
trated by (a most talented) 
Wendy Bramall, the whole is 
controlled by a loving humil- 
ity. 

JOHN METCALF 


THERE is always something 
antrnimal about Anita Brook-, 
ner’s people, who appear 
weighed down with reluctant 
wisdom even in youth, and 
heavily resigned in later life. 
Latecomers (Jonathan Gape, 
£10.95), a broad yet sharply 
focused novel, makes more of 
the theme than era - , two Ger- 
man Jews grow bid in the Lon- 
don that has been their home 
for 50 years, struggling to keep 
Torschlusspamk, the pan i c of 
the shutting door, at bay. 

Many displacement novels 


a brilliant study <rf what hap- 
pens when you snatch people 
from their roots and leave 
them with nothing to remem- 
ber. I was hooked from start to 

ffnlah. 

JACKIE WULLSCHLAGER 


MY choice fa The Last Leopard 
by David Gilmour (Quartet, 
£1535) which answers ques- 
tions raised exactly 30 years 
ago by the publication of what ■ 
many consider one of toe 
world’s great novels, The Leop- 
ard. Who was its author, Giu- 
seppe dl Lampedusa, how 
much of his book was autobio- 
graphical or based on real peo- 
ple, how did he come to write 
his first fiction at the very 
of his life, and what were the 
r omant i c , indeed dramatic, cir- 
cumstances of its discovery 
and publication in the year 
after his death? 

ISABEL QUIGLY 


JANE BOND SAYS: 


Q RHY MES 

IN HIS biography of Quiller- 
Cocch. A Portrait of Q, pub- 
lished earlier this year 
(Methuen, £14.95). Dr AX. 
Bowse writes: 1 have always 
enjoyed the sheer virtuosity of 
his verses Illustrating the 
V Bg nripji <rf TftigUsh Spelling.” 
apd he quotes the following as 
an example: 


One of Charlotte M. Youge’s 
favourite books when, she was 
a email child was called Miss 
Jane Bond. In her flfe of the 
Victorian novelist, Georgina 
Battiscombe explains that this 
was a monosyllabic book 
which began: 

"Miss Jane Bond had a new 
doll; her good aunt gave it to 

her . 


Your task Is to adopt this 
style and. using only monosyl- 
laWea, to write an extract of 
not more than 150 words from 
a novel featuring James Bond 
or any other fictional operator 
or detective from the work of 
(say) Conan Doyle. Dorothy L. 
Sayers. Agatha Christie. Ray- 
mond Chandler, Daahtell Ham- 
mett, S.S. Van Dine, Len 
Delghton, Dick Francis. PJX 
James, Ruth JRendell et aL 


■ The closing data for both 
competitions fa Friday Decem- 
ber 16. Entries should be 
addressed to the Literary Edi- 
tor, financial Times, Bracken 
House. 10 Cannon Street, 
London EC4 4BY. 


Results, winning entries, 
and a full report, will be 
printed In the Weekend FT on 
Saturday December 31. The 
first prize for each competition 
will be £100 and there will he 
several lesser prizes. 


less good than you thought he 
was. ft seems to me, though 
tills may he unfair, that some 
of them are quite deliberately 
banal: Yet you will also see 
how good are the best, admire 
toe technical mastery of 
“Many famous feet have trod," 
and wish that bfe uncharacter- 
istically long and very ambi- 
tious “The Dance” had been 
mtnnipted The poet is Philip 
Larkin. Hfa Collected Poems: 
1938-1983, edited by Anthony 
Th waits, were published by 
The Marvell Press and Faber 
and Faber (£1635). ft is a book 
one will always g o back to. 

MALCOLM RUTHERFORD 


I CHOOSE Venter A Son by 
David Owen (Bloomsbury, 
£1235). Its grim portrait of an 
Afrikaner “hairy-back,” intent 
on murdering his traitorous 
child, has the power to haunt 
Remarkably it was, or is, the 
author’s first publication. I 
should point out, however, that 
it is only half a book. A second 
novella, Eden , was tacked on 
toe back, so that the final prod- 
uct had two title pages, etc. - 
possibly the sHUest publishing 
giwmiipk of the year. 

JUSTIN WINTUE 


THE new novel I most enjoyed 
during 1988 was by an Ameri- 
can, Pete Dexter, of whom I 
had not heard before: Paris 
Trout (Collins, £11.95). This 
examines the consequences of 
the horrible events of one sum- 
mer's day in the Georgia of the 
19508, and fa focused on a 
white storekeeper and usurer,. 
Paris front, as convincingly 
loathsome a character as you 
will , find in any fiction of the 
Deep South since William ‘ 
Faulkner. We also meet Trout’s 
sexually abused wife, hfa 
crooked lawyer - whose con-, 
science fa strained. by the era®'-' 
mityof hfa cHenfs evfl^§ol4r 
a number of hfa blade victims. 
Lurid, elegant and often witty, 
this novel seems to me to be 
outstanding, and I am now 
seeking out the author’s two 
earlier novels, God’s Pocket 
and Deadwo od. : / . . 

MARTIN SEYHQURrSMIXII 


David Cook’s latest novel Cry- 
tag Out Loud (The Alison 
Press/ Seeker A „ Warburg. 
£10.95) not only moved me 
more than any other boric I 
have road fids year but was 
also pafufafly accurate, about 
the sad. . and terrible conse- 
quences of toe sexual abase af 
children Hfa strong plot and 
wiy humour make it a remark- 
able achievement. ^ 

SARAH PRESTON 


I CHOOSE A Cup of Tears: 
Abraham Lewin’s Diary of the 
Warsaw Ghetto by Abraham 
Lewta, edited hy Antony 
Polonsky (Basil .Blackwell. 
: gA^^ Risnotaxact^^ftday 

should be heard on toe 45th 
anniversary of toe uprising in 
the Warsaw' Ghetto. Amid all 
the outponring'uf books on the 
Holocaust, this terrible and yet 
beautifully written record of 
life in toe Ghetto recorded by a 
47-year-old schoolteacher is in 
a class of its own. Modestly 
introduced, and superbly 
edited, by Antony Polonsky, 
tins unfo r get table diary shoul d 
be on everyone's rea ding li st 
ZARA STEINER 


I WAS almost overwhelmed by 
the volcanic vigour, richness 
and variety of Shaw’s talent 
and his flinty originality after 1 
had read Michael Holroyd's 
Bernard Shaw: The Search For 
Love (Chatto * & Windus, 
£ 1630). Final judgment an this 
monumental undertaking must 
await its completion but there 
fa enough in this volume to 
show that as a biographer Hol- 
royd has few equals and no 
superiors. 

My other choice. Reflect on 
Things Past The Memoirs of. 
Lord Carrington (Collins, 
£1730) has not surprisingly a 
pleasing touch of the aristo- 
cratic, combined with light- 
ness, disarming candour, non- 
po mp osi ty , and a temperament 
to keep the twin monsters - 
envy and unbridled ambition 
~ in check. This distinguished 
autobiography proves that, 
even for politicians, it fa possi- 
ble to transmit private decen- 
cies to public affairs. 

K. NATWARnSINGH 










JOHN BETJEMAN’S friend- 
ship brought an enormous 
amount of pleasure into my.Ufe 
but hfa early days remained a 
mystery until I read Bevis Hit 
tier s Young Betjeman (John 
Murray, £1536.) 

The density of 'the informa- 
tion a bout Betjeman's life 
before hfa marriage makes a 
sond fo undation fin 1 the antid- 
.pated volume about the poet’s 
more creative years. 

. J Particularly enjoyed the 
tales .of Ufe af the ArcWtertwntf 
Review and Betjeman's 
attempts to reconcile hfa love 
of things Victorian with hfa 
employers’ demands for Mod- 
ern Movement propaganda. 

The early life of Betjeman at 
oxford and as a prep school 
master cannot fail to entertain, 
« Ja hfa running battle 
with tha architectural nud- 
jsm of Le Corbusier and the 
JJfihaus that foreshadows hfa 
importance as an arch ite ct u ral 
conservationist 
. J^^^were always entertain- 
sfruggtes too with the 
.“gush class system for John 
Pfveman, and Bevis Halier's 
po os c learly understan ds the 
bptrois end blessings of a life 
“jegted mope by talent than 

COLIN AMERY 
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The grand scholar of treachery 

Anthony Curtis on the secret life of a master spy 


AFTER SIB Anthony Blunt 
had been unmasked publicly 
by the Prime Minister In a 
statement in the House of 
Commons in November 1979, 
the fellows of the British Acad- 
emy were divided deeply about 
whether or not he should 
remain a fellow. Half Mt his 
service to scholarship was 
such that he shp uM continue 
as one of their number in mite 
of his activities on behalf of 
the Soviet Union. The other 
half found this view abhorrent 
and unacceptable. Blunt, in 
control of his destiny even in 
disgrace, solved their dilemma 
by resigning. " 

Costello touches at several 
points on Bltmf s contributions 
to art criticism and art history. . 
He detects a distinctly Marxist 
tone In much of the Journalism 
that Blunt wrote in the 1330a 
when he was making his repu- 
tation. In a pse-war Spectator 
article, “The Elect vs.- the 
Best,” he sees Bhmt the art 
critic revealing The roots of 
his Marxism.” Blunt wrote: 
"Why must we all approach 
painting by means of that mys- 
terious organ, the sensflaHiy?'’ 

- a remark which others 
might i n t erpr et as just a miM 
hit of 

Costello sooatnms from the 
tran q uil , lucid seas of art his- 
tory to the murkier waters of 
espionage and the “penetra- 
tion” (the key word In the- - 
book) of the British and US 
intelligence services, returning 
to painting only when Blimt Jg. 
appointed* * Surveyor of the 


Royal Pictures dr Director of 
thp (Varr tamld Tn Htllii te. 

Atthonc h Bliwt Jg. the tetrfw 

- character in the book, as he 
was the crucial figure (Costello 
argues cosentLv) hi ihe Cam- 
bridge Soviet spy ring, it is not 
intended to be a biography of 
Rhmf in the gwyiaft that, .say, 
Bevis Hillier is wilting the 
biography of Betjeman. Cos- 
tello's book is, as he puts it, 
“the first documented dossier 

- on Blunt, MT. 1 ; md Soviet sub- 
version,” and as such -is 
researched indef atig ahfar. 

Costello, a Cambridge law 
and history graduate aim a for- 
mer television producer, has 
interviewed everyone capable 
of being interviewed — from 
VftMiWMmfl T^trumy , to whfflU 
. Blunt once said enigmatically, 
before bis unmasking, “How 
can you ever forgive me?” to 
Robert J. Lamphere, a former 
FBI man who provided the 
information that led to the 
e xp o sur e of Fuchs and of Boo- 
ala MmImti Be has also 
trawled through thousands of 
documents, particularly those 
in. 'Washington DC relating to 

British twtpTHgp-nce . 

Costello takes a sweeping 
historical view of Us subject 
and places Blunt within the 
larger context of subversion of 
Western go v er nm ents by Rus- 
sian-directed communist 
a gfrnte aid cells in ft* ipwte 
and 1930s. He deals exhaus- 
tively with both the Comintern 
«mi th» Homintem. The result 
is a book packed with informa- 
tion, much of it shattering in 


MASK OF TREACHERY 

by John Costello . 

CoUbis £1 SjOO, 76 J pages 





its revelations of our national 
vulnerability to Soviet intelli- 
gence operations, but only to 
be recommended unreservedly 
to readers whose appetite for 
this kind of modem espionage 
history is insatiable. Many will 
feel over-faced by such huge 
helpings. And, to British react 
ers, a- minor irritation la the 
American copy-editing. They 
win learn of Blunt reading 
Math at Cambridge and visit- 
ing the Arte Theater there; and 
will be confronted by such 
characters as Lord Victor 
Rothschild and Lord Noel 
Annan. 

Nonetheless, Costello does 


try at the core of the hook to 
probe Bhxnfs motives and to 
discover the foundations of bis 
complex character. He was 
such an effective spy because 
he was such a wildly Improba- 
ble one. Blunt was, as Costello 
says, “the supreme JekyH-and- 
Hyde character ■ How, we ask 
ourselves, could tills son of a 
Bournemouth vicar, brought 
up to believe that a gentle- 
man's word was his bond, traf- 
fic in such gross dupHcity? Is 
the answer to be found in his 
career as a brilliant schoolboy 
at Marlborough, where he was 
part of the bohemian set. a 
friend of Louis MacNeice, and 
.where he hw first homo- 
sexual conquests? The histo- 
rian John Bowie, who knew 
him as a fellow-pupil, 
su ggested that Blunt went cm. 
fighting the Marlborough 
ephih'HnhwiH?nt for th*^ rest of 
bis life. 

Then came Trinity College. 
Cambridge, where Blunt sur- 
prised everyone by getting 
only a flgwwirf niflgB in the first 
part of the mathematics tripos. 
He switched to modem lan- 
guages and obtained a First in 
both parts. The opportunity 
followed to turn his attention 
as a research graduate to 
French art and architecture. 

Blunt was at Cambridge 
from 1926; Philhy in 1929; Bur- 
gess and Maclean in 1930. 
Blunt was concerned in his 
public confessions and rare 
interviews to fudge tile dates 
when he became an active 

wwmni mtefc in C ambridge. Cos- 


tello paints a picture of the 
Marxist landscape of Cam- 
bridge at this period with the 
d ili g enc e of a pointUHste stip- 
pling in each separate dot, 
starting with the mem hers of 
that elite intellectual group, 
the Apostles, to which Blunt 
was elected a member. 

It seems incredible how 
many dons were either active 
communists or “mar xisan t." 
Out of a contused and inevita- 
bly hypothetical background 
Blunt’s paramount role 
becomes clear. He assumed a 
manipulative role which he 
never abandoned, whether he 
was working in academic life, 
in the army during the Second 
World War, in military intelli- 
gence and then in MI5. mid 
afterwards on confidential mis- 
sions involving the securing of 
documents connected with 
members of the Royal family 
from occupied Germany. 

After the flight of Burgess 
and Maclean and later of 
Pfailby. about which Costello 
has a startling fresh perspec- 
tive, Blunt* s role was that of 
damage-controller. Even after 
he had been stripped of every 
honour and. distinction and 
exposed publicly, he still had 
one or two cunning pieces of 
deception up bis sleeve. 

Costello has unearthed a 

twnoq of Tnatprinl of fhp great 

est interest with praiseworthy 
energy and acuteness. Its full 
implications will take time to 
assess. It is unlikely to be the 
last word about Blunt and his 

kind. 



History through 
a Trotter’s eye 
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TWo French designs from Ploying Cards In the Victoria 6 Albert Museum by Jean Hemfi 
(HM80,£7.95). This Is a fasdn a Hng p a petheefc hook with a scholarly introduction and 
HhnrtraOons In colour of more Hum 100 cants. Tbe two shown above are from a modem 
pack designed by Aired Meuron and p u bl is hed by Hermits In I960, and (right) horn 
a whist pack, d e si gned by F. Simon around 1910, pubKshsd by PJBL Grimeud. 


THE TROTTER-NAMA; 
A CHRONICLE 
by L AHan-Sealy 

VBdttg£12S5. 608 pages 

STUDENTS of TmHen history 
know and love the Babur- 
Noma and the AJcbar-Nama, 
accounts of the lives of the 
Moghul emperors, Babur and 
Akbar, which are rich in the 
history and detail about the 
political and social events of 

ftpfr Httipb 

Now comes The Trotter- 
Noma. Trotter? Few people, 
even intense students of Indian 
history, have heard of him (?) 
them (?) or it (?X For the igno- 
rant, Trotter is the family 
name of Justin Aloysius Trot- 
ter (died 1799), and the first 
Trotter of the book, also called 
the Great Trotter. 

Appropriately, he spent 
much of his life in India, hence 
having a family history called 
Trotter-Nama (nama is Hindi 
for name). But he was origi- 
nally French, called Trottoire. 
He made his fortune in gun- 
powder, indigo and ice and 
(fled while an a voyage in a 
home-made haUo m u - 


THIS £5 BOOK 
TELLS HOW 
THOUSANDS HAVE 
IMPROVED THEIR 
QUALITY OF LIFE 


Have you ever 
wondered how 
the rich and 
famous often 
manage to stay 1 
so young? 

THIS REMARKABLE BOOK describes the 
latest developments in the field of Therapeutic 
immu nology- For over -20 years successfully, 
used these natural biological treatments. 

Included among the chapter titles are: 

L MAN?S SEAR CH TQTUECAPTURE YOUTH 
2.THE PKEVENTTONOF DISEASE 
& PREMATURE AGEING 

3l how to improve your sex life 

4. THE THEORY & BACKGROUND OF . 

therapeutic immunology 

5. NOW YOU CAN HELP YOURSELF TO 

LOOK AND FEEL YOUNGER 

6. WHAT YOU CAN DO NOW TO A CHIEVE 
PHYSICAL, MENTAL AND SEXUAL 
REJUVENATION 


A dynasty of 
troubled souls 

David Housego on the Bhuttos 


Trotter spawned some distin- 
guished and unusual descen- 
dants; they tnnhuled lllk , also 
known as the Next Trotter, or 
as Mikhail the gypsy general 
for his exploits on the Af ghan 
border, a painter, a policeman, 
a piano-tuner and a pacifist 
historian who became a rain- 
gauge salesman. 

” Th e anthrur of the chronicle 
is Eugene Aloysios Trotter, the 
seventh descendant, who calls 
hims elf the Chosen Trotter. He 
is a painter and forger of min- 
iatures who doesn’t mind 
playing around with history. 

It is, of course, a novel, 
something of a blockbuster 
running to almost 600 pages. 
By turns it is extravagantly 
hilarious, malicious, magical 
and sometimes simply over- 
written and overdone. The 
problem is that it is intended 
as a great romp through his- 
tory, but the writing is too 
complicated and gothic and 
Hits too much between past 
and present, to make it into a 
light read an an aircraft; yet, it 
is not qtdte fine enough to be a 
classic for dose study. 

Kevin Rafferty 







Please send me this remarkable book entitled: 
MOPE JtiPE TO YOUR YEARS - 
MORE YEARS TO YOUR LIES < 

My obeqoB flw tS la endoacd . 


NAM E. 

ADDRESS 


POSTCODE TELNO. " 

MMUNOTBCHNOUXJY' PUBUCATTONS, 27 HAKLEY PLACE. 
HARLEYSTKEET. LONDON WIN IKS TEL: «!<«««; 



DAUGHTER OF THE 
EAST: AN 
AUTOBIOGRAPHY 
by Benazir Bhutto 

Uamtsh Hamilton £12S5. 289 pages 


IN 11 years of military rule in 
Pakistan, Benazir Bhutto saw 
her tether hanged after a 
shoddy trial. She and her 
mother spent long periods 
under detention or in prison. 
Her two brothers joined a ter- 
rorist organisation and one 
was kQled. A once seemingly 
dose fomfly was broken up 
and scattered. .. 

Iittie wonder that bitterness 
and anger surge through these 
pages. Bhutto says that she 
tedded to write the book to 
place on record her experience 
of these years. It is a tes ti mo ny 
written under the pressure at 
events -- President Zla-ul-Haq 
was still alive when the book 
was turbulent, mov- 

ing. but at times muddled and 

MHiitli npnfaiL . ■ 

It shows her extraordinary 
courage in the fooe of threats, 
imprisonment and exile. It also 
shows the lengths to which 
President Zte’s regime was pro- 
parted to go in an effort to 
break her nerve. Of solitary 
c on fi n e men t in Sukkur prison 
in Sind in te m p erature s up to 
120 degrees, she writes: 

“My Ain split and peeled, 
iwnniy off my bands in «fc***A 
More boils erupted on my face. 
The sweet-dripped into them, 
burning like add.. My hair, 
which .had always been thick, 
began to ootoe out by the handr 
fid."; She later bad to undergo 
an opexatimi for. a wrMfH« ear 

SOld Tnaw fniH tnfiyHnn 

What flaws her account - as 
it Hawed the character of her 
fatter. Prime Minister Zulfikar 
AH Bhutto - is the feilure to 
see that his opponents could 


have been moved by 'anything 
but maUce. He Bhutto emerges 
as the hero cm a white horse. 
Yet, the last years of his 
administr ation were marVpd 
by vindictiveness, a growing 
a utho ri tarianism, tHa stagna- 
tion of the economy and, 
finally, the rigging of the 
results in the 1977 election. 

Bl i Till y* fiyTtort in - Hit* ar m y to 
protect Us Government from 
the outcry that followed. The 
army found themselves firing 

nn cmupils whose nrlglwa and 

family background were simi- 
lar to that of their rank 
file. Even after Zia arrested 
Bhutto, a compromise was pos- 
sible on the basis of a fresh 
election. But Bhutto conld 
never forgive the man who had 
deposed him. 2a feared that 
the former Prime Minister, 
bad in power, would seek his. 
revenge. 

Pakistan politics was played 
out across this divide to the 

exclusion of ahnnat any other 
issue, as was the recent elec- 
tion. But it is a conflict that 
the country needs to forget if 
there is to be the reconciliation 
and mutual good will that 
allows democracy to ft m ctkm. 

Rhnttn writes while thf» cam. 
paign against Zia was in. •ftiTi 
t lnnrf and she W3S still h n mtoig 
from the wounds of martyr- 
dom, Almost c ertain ly, a very 
different book would, have 
emerged if she ha d l e nn wm 
that, within a tew months, 
Zta’s death was going to bring 
party-based elections and put 
the premiership within her 
grasp. There Is, thus, little in it 
to tefl us how she would make 
the transition from mobilising 
the street against Zia to run- 
ning the gi g wmnwnt h qolf. 

“Do you want freedom? Do 
you want democracy? Do you 
want revolution?" she called to 
the crowds in Lahore when she 


s' g. Mir 





Bhutto ... bitterness 


time, three million voices 
shouting as one. 1 * 

Among the countless offi- 
cials, znmtazy personnel, busi- 
nessmen and politicians who 
were implicated in and profited 
from the Zia years, it will take 
a long time to remove the fear 
that the return of the Bhutto 
family to power will mean the 
settling of old scores. But until 
that tear is removed, it will 
take a long time to entrench 
firmly in Pakistan tiw demo- 
cratic tradition of the smooth 
transfer of power. 

These pages also demon- 
strate that Bhutto has good 
reason not to forget those who 
persecuted her, her father and 
the supporters of Bhnttoism. 
During the election campaign. 
Bhutto pledged that she would 
not be vindictive. But, equally, 
rise is determined to clear her 
tether's reputation. She has 
wilted for an independent com- 
mission or a parliamentary 
enquiry to review the court 
proceedings a pring* Wm. 

The risk is tiwt thte would 
reopen old wounds and polar- 
ise the noHm 1 1 again- In putting 
baric her father on his white 
charger, Bhutto would be pro- 
pagating the myth farther. But 
Bhnttoism is a source of divi- 
sion in Pakistan. Bhutto as 
head of government, or leader 
of the opposition, needs a fresh 
starting-point. In this sense. 


:i< JtHuLW-ifc* 





British Library 
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. K.jMinn b, mm ijk since the Second World War 

The British Library most expensive public buBdlnfl 

Brutalist refuge for a 
nation’s knowledge 

William St Clair on the new face of an institution 


T HE Government 
MiMmiwH this month 
that it would provide 
£90m to complete the 
building of the new British 
Library. The figure is rather 
less than was bid for, and some 
reassessment of the architec- 
tural plans will be necessary. 
But, barring the unforeseen, 
the long years of arguing are 
over and the centre of the 
nation's collective memory will 
be established for the next cen- 
tury or two alongside London's 
St Pancras Station. 

Some £260m has already 
been spent digging a huge hole 
for underground storage and 
preparing the initial works 
above ground. The new library 
will be the most expensive pnb- 




and World War. 

As the rfwriwnan of the trust- 
ees declared (without trying to 
be fanny) in the library’s 
annual report, the shape of the 
building “can be concretely 
imagined.” The report Includes 
an artist’s impression of the 
expected Anal result There are 
large stretches of plain, win- 
dowless walls, uninviting tun- 
nels, open space in which rub- 
bish can blow around and 
plentiful opportunities for graf- 
fiti-writers. 

• The desig ns were prepared 
early in the 1970s when the 
brutalist style was still domi- 
nant According to the Prince 
erf Wales, the library will look 
Hk« an academy for the secret 
police. Fortunately, the steel 
and concrete is to be covered 
with red brick to match the 
station building nearby. The 
roof will have 60,000 grey 
Welsh slates. The library 
authorities have promised that 
the open spaces will be man- 
aged actively. The result 
might, in the end, not be as 
bad as the Barbican or the 
National Theatre - but we 
will have to wait and 6ee. 

Inside, things are better. The 
controlled environment should 
help to slow the decay at Urn 
books and, with most of the 
stocks held on site, delivery 


and watting times ought to be 
better. The best feature is that 
the reading rooms win have 
plenty of daylight, unlike most 
modem library buildings, 
where the needs of the books 
take priority over humans. 

The British Library is big 
business. It holds more t h a n 
18m Items on 376 miles of 
shelving. It employs nearly 
2,500 staff in 12 main locations. 
The library is a main resource 
for research, not only in tradi- 
tional subjects but also fo r sdr 
ence, technology and industry. 
It Is responsible for central 
limiting , for the nationwide bib- 
liographic services, and for 
much else. 

Spending in 1987/88 was 
£6&n, of which about £16m was 


spent nearly £9m on purchases, 
most of the books came free. 
Under law, a copy of every 
item published in the UK must 
be deposited with the B rit is h 
library as well as at five other 
major libraries.. The number of 
itpms received last year was 
more than 850,000, over 50,000 
of them books. You could say 
that the main assets of the 
library have been buDt up over 
the years by means of a tax on 
authors and publishers. They 
are also among the main users 
and the main sufferers. 

hi recent years, managipmimf 

has madft mmmiwtlahlp p ffn rts 

to i mp ro ve the library's useful- 
ness. But apart from the repay- 
ment services to industry, 
there is stiU much about which 
to be dissatisfied. The operat- 
ing grant is planned to decline 
in real terms, something that 
the recent increase in the infla- 
tion rate will sharpen. This fell 
will have to be made good by 
private money, new technol- 
ogy, or improved efficiency. 

Meanwhile, the catalogue of 
the man usc r ipt collections has 
a backlog of several decades. It 
takes so many weeks to have 
any kind of photography done 
that staff members are advis- 
ing customers to write to 
libra ries in the US which can 
turn around their orders more 


quickly (and probably at lower 
cost as well). In my experience, 
the success rate of getting the 
books you order within a rea- 
sonable time (say, 90 minutes if 
they are in the b uilding ) is 
about 75 per cent, a figure 
which matches the library’s 
own estimates. 

The management is deter- 
mined to ensure that the new 
building will mar k a change. 
As Kenneth Cooper, the chief 
executive, has said, it would be 
a deceit on the public to spend 
so many millions on the build- 
ing and then fed to provide the 
services. There are encourag- 
ing signs of success but, if so, 
this will produce its own prob- 
lems. 

At the moment, as with 




effectively is stifled by the 
frustration of customers who 
turn to the library only when 
there is no alternative. The 
new library could turn out to 
be a literary M25. 

Whatever happens, the budd- 
ing will stand as a monument 
to the spirit of the present age. 
To the Greeks, great public 
libraries were there to restore 
the souL They were hospitals 
far the mind. In the Western 
tradition, inscriptions, paint- 
ings and statues have tried to 
raise the eyes of readers above 
their mundane commercial 
concerns. libraries offered an 
opportunity to break free for a 
whOe from the ideas of your 
own time and place and join a 
wider republic of wisdom and 
knowledge. 

■ T he new British Library will 
malm no soch rfahp stark and 
joyless, it has been conceived 
as a place where you go to look 
QP things, a Yellow Pages of 
the mind. The books will move 
in the summer of 1993 and 
everything will be ready by 
1996. The present reading room 
in Bloomsbury, with its splen- 
did towering dome, will revert 
to the British Museum, where 
it will continue as a reading 
zoom and a reminder of more 
ambitious and more hopeful 
days. 


Classical collection 


SOME recent books on the 
ancients suitable as presents 
include The Oxford History of 
the Classical Worlds, now 
issued as two paperbacks. 
These admirable volumes show 
there is life in Greats yet 
It is an excellent book to 
give to a godchild or niece 
beset by thoughts of UCCA 
forms, or for anybody who bas 
travelled in the Mediterranean 
and wants to know the culture 
and the latest views behind the 
art and ancient sites. Among 


THE OXFO RD HISTORY 
OF THE CLASSICAL 
WORLDS 

Oxford, £935 each, 

446 and 456 pages 


GREEKS, ROMANS AND 

barbarians 

by Barry CnnUffe 

Bavford, £1995, 243 pages 


the authors is Weekend FTs 
own Robin Lane Fox. 

Another Oxonian is Barry 
Cunliffe, whose Greeks, 
Romans and Barbarians puts 
the Classical world and Iron 
Age northern Europe into a 
single perspective. There is 
plenty of evidence for trade 
before the (Roman) flag. 
Britain swapped metals, slaves, 
corn, hides and hunting dogs 
for wine, glass ingots and figs. 

Gerald Cadogan 


“Yes, the roar came back every needs to put behind her. 


A good yarn 
beats 

a woolly jumper 

cf 

DILLONS 

THE BOOKSTORE 

The pleasure that comes from a book is not just momenta™ t,i« i i j 
D illons this Christmas and you’re sure to find a e Jf° k 

that will bring lasting enjoyment to sontecmjf ta, °" ° r * t 
Europe's finest bookstores are in London, Oxford . . 

Liverpool, Manchester, Wolverhampton, 

A PtoQH Company. 
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Sultan scorned by the faithful 


Gareth Pownall reports on a power battle in northern Nigeria 


E NRAGED protestors took to the 
streets when Ibrahim Pamiri, a 
Western-educated millionaire, 
was crowned 18th Sultan of 
Sokoto in northern Nigeria last week. 
Many erf his subjects chanted “Ba Mu So" 
(“We don't want”) outside the mud walls 
of the palace. The mob also burned down a 
radio station, besieged Dasoki's bouse and 
set fire to the Bank of Credit and Com- 
merce International, of which Dasuki is a 
shareholder. They hurled wads of money 
into the flames. In two days of violence, 10 
lives were lost 

The sultan is also Muslim! (com- 
mander of the faithful), and thus spiritual 



-■ 7 . 
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An archive photo of Abubakar Skfcfiq HI, Sultan of Sokoto, who died oarfier this month, and (right) Ibrahim Dasuki, the new sultan 


leader to as many as 60m Moslems in west 
Africa. The protestors came close to mur- 
dering Dasuki, whom they regard as an 
infideL They held Sokoto until the army 
arrived. 

When Abubakar y iddtq nr, Sultan half a 
century, died on November 1, only three of 
his 52 nhfldren stood by the deathbed. At 
5pm a whispered fatiha, or prayer for the 
dead, was pronounced. But the three 
princes by the deathbed already were 
locked into what would become the most 
bizarre battle for succession in the 184- 
year history of the sultanate. Ibrahim 
Dasuki was not among them.. 

That ni g ht , the old sultan was buried in 
the tomb of Usman Dan Fodio, the mili- 
tant Islamic preacher who founded the 
Sokoto dynasty in 1801. At the funeral two 
days later, a cavalcade of ministers and 
army officials, led by state military gover- 
nor Ahmad Muhammadu Palm, passed on 
the poIiticaUy-ixnportant respects of the 
federal powers in the capital 

Meanwhile i«i»Twte hardliners in Sokoto 
- scene of religious violence earlier this 
year and a focus for the rising tide of 
■ fiindamo n tnligm — took to the streets. For 
them, the most important job in the world 
had, been declared vacant by Allah. 

Inheritance is not automatic, and the 
successor to the throne was to be 
appointed by state governor Daku and 
therefore indirectly by Ibrahim Baban giri a, 
President of Nigeria. But the federal gov- 
ernment's role in appointing Ibrahim 
Dasuki triggered off deep fundamentalist 
emotions among Moslems. It could fuel 
religious differences between the Moslem 
and nhrift+ian communities, which each 
make up about half of the Nigerian popu- 
lation of 100m. 

The favourite of the sons of the old 
sultan among the Islamic faithful was 
Muhammadu Maccido, the eldest, a 
scholar deeply versed in Islamic theology. 


His claim was challenged by two other 
princes, forh of the three paraded his 
saintliness but was quick to exchange 
insults when toe question of succession 

arose. _ , . 

There were two strong candidates less 
entangled in the strict Islamic orthodoxy. 
Shehu an influential and affluent 

busi nessman, and the surprise candidate, 
Dasuki, a jet-setting millionaire with paw- 
erfnl connections. Theologians argued 
that, althou gh bead of the important Soci- 
ety for the Victory of Islam. Dasuki was 
ineligible as bis branch of the family -had. 
never produced a sultan. 

Sdkoto's faithful gathered in the ram- 



bling local market and outside the 
mosques, carrying radio-cassette players. 
Groups listened as the local radio 
announced Muhammadu Maccido 's acces- 
sion to the throne. The information came 
from, an unsigned document circulated in 
the palace and in a song from the court 
praise-singer. 

Thousands danced in honour of the new 
ruler. The modest Maccido accepted his 
appointment publicly, obviously deeply 
moved. Then one of Sokoto’s kingmakers, 
Aliyu Gumbi, came on the air saying that 
no sultan had been named. The faithful 
returned to the mosques and gathered 
round their ghetto-blasters. 


After noon prayers, there was a radio 
announcement: “The military, pvemor 
Sokoto state has approved the arootafr 
ment of Ibrahim Dasuki as Sultan of 
Sokoto." 

Suspicion that the military government 
in Lagos had overruled Islamic elders was 
at the root of the crisis. While local mili- 
tary authorities denied intervention, spec- 
ulation of a political appoincmait spread 

like wildfire. “He Is too rich and too Wes- 
ternised to be a leader of Islam; the people 
just don't want him," complained Sokoto 
resident Suleiinann Maiturare. ' 

The tost succession battle was fought In 
1838 when British colonial officials over- 
ruled strong local sentiment and chose 
Abubakar Siddiq instead of his cousin. But 
an ominous sign for Dasuki in 1988 has 
been the deafening silence from the emirs 
of the north. “Maccido was toe candidate 
of the conservative Islamic establish- 
ment,” said one palace-watcher. "It is no 
wonder Dasuki has gained no respect.” 

Of the great Nigerian warlords, from the 
honoured Ooni of Efi to the polo-playing 
Fmir of Katsina. none deigned to attend 
the army-guarded “turbanmng” of Soko- 
to's new sultan. Most chose instead to visit 
the jubfiee celebrations of the powerful 
Emir of Kano. 

Sharp antagonisms, stirred by the mili- 
tary government’s decision in 1986 to 
become a frill member of the Islamic Con- 
ference Organisation, and the vexed issue 
of the status of Sharia (Islamic) law, are 
setting the predominantly Christian south 
against the Moslem north. “If there is a 
fire, that fire will burn us all,” said 
Dasuki, speaking of the religious passions 
of the Sahel region. 

Should the flames catch and be fanned 
by winds from Libya and Sudan, then not 
only the people of Sokoto, but millions of 
ethnically and religiously divided Niger- 


Country Notes 

Lost among the 
mushrooms 


ONE FINE autumn morning I 
went on a “fungus foray" 
organised by the Dorset Envi- 
ronmental Records Centre. 
About 20 of us met in the car- 
park of a local wood, from 
whence we were sent into the 
bosky undergrowth, equipped 
with an assortment of pocket 
knives, garden trugs and 
empty food cartons. Our brief 
was to find and gather as many 
kinds of fungi as possible. 

A delicious scent broke from 
the chilled earth as we scrab- 
bled about in the shadowy leaf 
mould, among tree roots, bram- 
bles and spiny seedcases of 
fallen sweet chestnuts. 

Our heads-down searches led 
us away from paths and from 
each other, which provided a 
nice excuse to become slightly 
lost among the otherwise 
familiar beech, oak and pine 
trees. 

Eventually, I found myself 
alone but for an insistently 
nosey robin who circled me 
close enough to touch had I 
tried. I paused and gazed up at 
the sunlit canopy far above. 
The breeze stirred itself into a 
wind and a few of this season’s 
leaves, redundant at last, 
sailed dryly earthwards, leaf 
clattering against golden leaf 
in mid-air. It was a good day to 
be out. 

We found our fungi: more 


than 70 different kinds when 
we met for a sandwich lunch. 
Our leader arranged the morn- 
ing’s harvest carefully over a 
white sheet on the ground, a 
feast for all the senses. 

For an hour we watched in 
fascination as he examin ed 
each specimen, feeling, smell- 
ing. bruising or cutting; check- 
ing gills, spore colours, shapes, 
the presence or absence of a 
ring round the stem and so ou 
until he had, more or less, 
identified them alL 

We were surprised by their 
sheer variety, from a tiny blob 
- which he assured us was a 
perfectly formed miniature 
mushroom - to a great 
“bracket" fungus cut from the 
trunk of a beech tree. There 
were “jellies" and “brains” and 
“spots" and equally varied coir 
ours. These ranged from 
almost luminous pale violets, 
pinks and yellows of a remark- 


able delicacy, through browns 
and blacks, to a bright copper 
green which stained the wood 
of its host 



Many had changed colour 
during their brief lives, simply 
through age or from being 
touched, or even in response to 
the moistness of the air. Some 
produced a kind of milk, 
another a clear juice that 
stained a handkerchief yellow. 
Some were poisonous, some 
good to eat; some favoured 
deciduous trees, others pre- 
ferred pine and caused decay- 
ing wood to glow phosphores- 
cently in the dark. 

They smelled of raw potato, 
aniseed and dried apricot. 
Their names were equally 
evocative: candlesnuff, club 
woollyfoot, wood blewit, 
shaggy ink cap, destroying 
angeL Someone had found a 
clutch of black, charcoaly 
blobs: what else but (King) 
Arthur's Cakes ? 

Afterwards everyone 
reclaimed their booty, but one 
specimen remained. Taking 
pity on it, I took it home as a 
boxed gift for my husband. 
“Er!" he said, somewhat ungra- 
ciously, I felt- “That’s disgust- 
ing.” I didn't argue, for it was 
the aptly-named stinkhorn 
(phallus impudicus). Geoffrey 
Grigson once described it as 
“one of nature’s dubious 
jokes,” inspired, if that is the 
right word, by its suggestive 
form, tipped with malodorous 
green slime. 


Chess 

WHEN A grandmaster loses 
with the white pieces in only 
18 moves without any obvious 
blunder, expert players in 
many countries study the 
opening carefully. Such results 
usually mean that the reper- 
toire trusted by the loser (and 
by other GMs) has a hidden 
flaw. 

This week's game was 
played at the annual World 
Open in Philadelphia where, 
despite the tournament's gran- 
diose title, few entrants came 
from outside North America. 
The record fund of $53,000 still 
attracted the entire US Olympic 
team among a total of 17 
grandmasters. 

First prize of $25,000 was the 
largest ever in this type of 
event and marked a growing 
trend for US competitions to 
have significantly higher 
awards than those in Europe. 
This year the Americans stage 
the New York Open, the World 
Open and the Software Tool- 
works Open in California, all 
with six-figure prize funds that 
allow separate lists for lower, 
rating-limited sections. 

Familiarity has hardened 
American GMs to the pressures 
of such competitions where the 
highly-geared prize structures 
add to the tension of final 
rounds. The winner of the 
game below, the 1985 junior 
world champion, also won the 
1988 World Open. He referred, 
jokingly, to his first place as 
worth “two and a half Luga- 
nos." (The international open 
at Lugano, Switzerland, 
respected widely as the stron- 
gest in Europe, has a $10,000 
top prize). ^ _ 

White: B. Gulko. 

Black: M. Dlugy. 

Queen's Gambit Accepted 
(World Open 1988). 

1 P-Q4. P-Q4! 2 P-GB4, PXP; 
3 N-QB3, P-QR3- . 

For many years, chess open- 
ing books all criticised White’s 
third move, stating that 3 
N-KB3 is necessary to stop 
Black equalising by 3 ... P-K4. 
However. 3 ... P-K4 is well met 
by 4 P-K3! PxP; 5 PXP followed 
by BxBP and Black's KBP is 
vulnerable to Pjj®£® attacks. 
After 3 P-QR3. White's slmpl- 
St plan is 4 P-K3. N-KB3; 5 
RvP P-B4 transposing back to 
the main line of this opening. 

4 P-K4, P-QN4; 5 P-QR4, 


P-N5; 6 N-R2, B-N2. 

With the white pawn on K3, 
this development would be 
ineffective due to 7 NxNP. 

7 P-B3, P-K4; 8 BxP? 

The key mistake for the 
databanks to note. White now 
remains a pawn down; he had 
to prefer 8 PxP, QxQ ch with 
an unclear endgame. Since 
that is hardly a success for the 
white pieces, it looks as if 3 
N-QB3 will fade from the reper- 
toire. 

8 - PXP; 9 Q-N3, Q-K2; 10 
N-R3, N-QB3; 11 R-KN5. P-B3; 
12 BxN? 

White miscalculates and 
loses material. Normal play is 
12 B-B4, but then N-R4; 13 
Q-Q3, NxB; 14 QxN, P-QB4; 15 
O-O, Q-KB2 keeps the king safe 
and consolidates the extra 
pawn. 

12 - PxB; 13 NxKNP? RxB! 

White only saw QxN; 14 Q-B7 
ch although, even then. Black 
is winning. 

14 QxR, QxN; 15 Q-K6, Q-K2; 
16 Q-R3, P-N6I 17 N-Bl, Q-N5 
ch; 18 K-Ql. Q-B5; 19 Resigns. 

The threat is Q-B7 ch and 
B-N5 ch, or even B-N5 first At 
best. White will lose his KRl 
rook. 

PROBLEM No. 749 

This month marks the cente- 
nary of the birth of Jose Capa- 


BLACK ( 9 MEN ) 



WHITE ( 8 MEN ) 


blanca, world champion 1921-27 
and probably the greatest natu- 
ral genius among all grand- 
masters. For 10 years from 
1914, he lost only one gamp and 
was called the “chess 
machine.” 

Capa’s charisma could over- 
awe opponents. After his next 
move in this position (Capa- 
blanca v. Wohlbrecht, St Louis 
1909), Black resigned immedi- 
ately. What was the finish and 
was Black right to give up? 

Solution Page XXVI 

Leonard Barden 


Bridge 


TO HOLD or not to hold, as 
Shakespeare might have said, 
is the theme of my two hands 
today. We look to rubber 
bridge for our first deal: 


w 

♦ A 10 9 7 3 
▼ K4 

♦ J 9 7 5 

♦ 52 


N 

♦ 8 5 4 
▼ 9 7 5 2 

♦ KQ 

♦ A 8 6 3 

♦ Q E 6 
▼ 10 8 6 3 

♦ 10 3 2 

♦ J 10 9 4 


S 

K J 2 
A Q J 
A 8 6 4 
K. Q 7 


With both sides vulnerable. 
South dealt and opened with 
two no-trumps, while three no- 
trumps from North ended the 
auction. West led the seven of 
spades and East’s queen was 
allowed to win. The spade six 
went to knave and ace and 
West returned the 10 to clear 
his suit. 

The declarer won, cashed 
king and queen of dubs and 
crossed to the ace. West, who 
was a first-class player, saw he 
could not afford to throw a dia- 
mond and that to discard a 
spade would be equally fatal to 
the defence. So. bravely, he 
bared his king of hearts. 

As the clubs had not broken, 
and knowing that be could not 
make more than three tricks in 
diamonds. South led a heart 
from the table and finessed the 
knave. West won and defeated 
the contract with his spade 
winners. 

South's refusal to win the 
first trick was insanity. He 
should take with his king, 
cross to the diamond queen, 
return a heart and finesse the 
knave. West wins but he can- 
not harm South by con tinuing 
spades. Whatever return he 
makes permits the declarer to 
make nine tricks. 

In fact, if South times his 
plays precisely, he win exert 
pressure on West and make an 
overtrick. He arrives at a four- 
card end-position, in which 
West has ace, 10 of spades and 
knave, and nine of diamonds; 


dummy has two spades, a 
heart and a club; white South 
holds knave, two of spades and 
ace, and eight of diamonds. 

South cashes the ace of dia- 
monds and throws West in 
with the eight West is end- 
played and must allow South 
to make his knave of spades. 

We turn to teams-of-four: 


N 

♦ J 


W 

Q 9 7 4 2 
J 10 4 
J 8 4 3 
9 


A 73 
K75 

A K J 7 3 2 
E 

♦ K 10 5 3 
▼ 6 2 

♦ A Q 9 6 

♦ Q86 
S 

A 8 6 
K. Q 9 8 5 
10 2 
1 0 5 4 


With East-West game. North 
dealt and bid one club. South 
said one heart and, after three 
clubs from North, bid three 
hearts, which was raised to 
four hearts. This became toe 
final contract 


West led the four of spades, 
on which East played the king, 
and toe ace won. After ruffing 
a spade on the table, the 
declarer drew trumps in three 
rounds and finessed the 10 of 
clubs. The queen won, and 
East led back the three of 
spades. This enabled West to 
make his queen, and the obvi- 
ous diamond switch allowed 
East to mak e ace and queen 
and defeat the contract 


In this hand, the hold-up at 
trick one is mandatory. If East 
returns a spade, it is ruffed on 
the table and trumps are 
drawn. With the spade ace 
intact, declarer can take the 
club finesse without fear. If 
East returns a trump at trick 
two, the declarer draws three 
rounds - he does not need the 
spade ruff - and takes the 
club finesse. 

This hold-up might cause 
physical pain to the average 
player but it removes all diffi- 
culties - and 30 points is no 
high premium for the insur- 
ance policy. 


£. P. C. Cotter 


Fishing 

Hooked on tough competition 


M any anglers 

view competitive 
fishing with the 
greatest distaste, 
ss their sport’s unwanted bas- 
tard chfid. For them, it con- 
jures a picture of a trampled 
bank lined with unsavoury 
types whose souls know noth- 
ing of poetry, firing maggots 
by the hundredweight into 
murky canal waters, cramming 
their keepnets with stunted, 
starving fish. 

That, grossly distorted, is 
competitive coarse fishing. 
Mention competitive fiy fishing 
to your purist and his expres- 
sion of refined contempt is 
likely to give way to a scowl of 
rage. Competitiveness offends 
the basic tenets of the purist's 
creed. 

For one thing, he does not 
wish to be numbered in a 
team. He will fish with a 
friend, so long as that friend's 
appreciation of angling's true 
values matches his own. He is 
as happy on his own with the 
kingfisher or water vole for 
company, wandering where his 
whim takes him. 

He has no actual prejudice 
against catching fish but he 
regards caring about size or 
numbers as evidence of moral 
pollution. The idea that he 
should gather up his catch at 
the end of the day, record its 
weight to the last dram, and 
then submit it for comparison 
with someone else’s, is sacri- 
lege. 

Alas for the purist, competi- 
tive fly fi shi n g is booming, 
with Britain at the forefront 


Tom Fort takes a world view 



Fly fahenwn otworfc .but the real action la In Australia 


Last year, the seventh world 
fly fishing championships were 
held in England, resulting in 
an unparalleled triumph for 
the host team. England beat 
the other 20 competing nations 
with ridiculous ease, finishing 
a modest 40,000 points in front 
of their nearest rivals, Austra- 
lia. In the individual event the 
first four places were occupied 
by Englishmen headed by 
world champion Brian Lead- 
better. 

However, the image of com- 
petitive fly fishing did not 
come out of it so welL On the 
principle - presumably - that 
it is easier to weigh a dead fish 
than a live one, all qualifying 
specimens were killed. And 
there were a great many of 
them, since the organisers had 
arranged plentiful stocking in 


advance. 

Thus, on Rutland Water on 
the first day, Brian Leadbetter 
weighedrin 36 trout, and one of 
his team-mates 31. Photo- 
graphs of the piles of corpses 
appeared in toe national press, 
combined with unkind com- 
ment on tiie anglers’ bloodlusL 
A more informed, , but equally 
fierce, debate was conducted in 
the angling papers. 

That lesson has been learnt 
for the eighth world champion- 
ships which begin today far 
away in wet, windswept Tas- 
mania, Australia. All fish 
caught will be released. Nei- 
ther will there have been artifi- 
cial stocking of the lakes 
where the competition is being 
staged. It seems that in Tas- 
mania they follow toe novel 
procedure of. devoting 


resources to improving the 
existing habitat, rather than to 
paying for shoals of pellet-fed 
stock fish to be tipped in by 
lorry and hauled out immedi- 
ately by anglers. 

Mind you, they do start with 
considerable natural advan- 
tages. There is prodigiously 
rich feeding on most of Tas- 
mania’s 3,000 lakes and, with 
angling pressure far less 
intense than it Is In Britain, 
tire trout grow, to impressive 
dimensions Fish Of 4-51b are 
common and those of 201b not 

unheard-of 

The competition is taking 
place at three venues in the 
Western Highlands, not far 
from Launceston. 

In spite of the presence of 
four members of last year’s 
winning team, England's 
chances are not rated too 
highly. Home advantage makes 
Australia favourites, with New 
Zealand likely contenders. Of 
the European teams, the Ital- 
ians have the best record, hav- 
ing won four world champion- 
ships. 

The chief organiser, Tony 
Pawson, a distinguished sports 
journalist and a former world 
champion himself, assures me 
it’s all pood dean fan and fish- 
ing at its best I must confess 
that I am not entirely con- 
vinced - although that might 
be because my incompetence 
as an angler would make it 
unwise to offer myself as a can- 
didate for selection. 

Still, let us offer our chaps a 
cheer of encouragement, and 
wish them tight lines. 


F ive years ago, Catn 
Morris was looking for 
a change. She d«ridf»d 
to go into organic gar- 
dening, and today employs a 
work-force of 3m, give or take 
a couple of hundred thousand. 

Morris's workers are earth- 
worms. Not the common or 
garden earthworm, but Eisenia 
foetida, also known as toe 
muck worm or brandling 
worm. They are the thin, red- 
dish type that you are likely to 
find under horse droppings in 
a field, or working their way 
through the local muck heap. 

Morris became interested in 
worms when she looked 
around for an approved 
organic compost in which to 
grow her plants. There wasn't 
one. So, she read all she could 
and decided to put Eisenia foe- 
tida to work, with excellent 
results. 

An earthworm's life is not 
overly complicated. With a few 
carnivorous exceptions, most 
species live on dead and decay- 
ing matter. They take, it in at 
one end, digest it, and pass ft 
from the other as a worm cast 
They also eat their way 
through the soft they live in. 
As a result, by mixing and. pro- 
cessing whatever they have 
eaten, the worms convert rub- 
bishy waste into rich compost. 

Roughly, a kilogram of worms 
- about 700 full-grown speci- 
mens - will eat their own 
weight of waste each day and 
create an equal weight of 
worm casts. 

The worms’ other biological 
imperative is a little more con- 
voluted. Each animal jg her- 
maphrodite, with male and 
female organs. But each must 
find a partner and mate; once 
that is done, the warm can pro- 
duce a capsule, which usually 
contains four eggs, every 10 
days. The young mature at 
about three months so that, 
given the right conditions, 


Welsh worms 


can be turned 

Jeremy Cherfas visits a woman 
with a willing work-force of 3m 



multiplication proceeds at 
speed. 

• Cato and her partners set up 
Turning. Worms with a 
bought-in starter herd of 3,000. 
For a while, the company lived 
in an industrial unit on an 
estate near Aberystwyth. They 
moved .a few miles down the 
coast ton small-holding, where 
the worm workshops sit 
stacked at the back of a big. 
grey, barn-tike building. 

About a metre square and 25 
centimetres deep, built of ply- 
wood, each workshop holds 
about 12,000 worms. Eisenia 


of crowding than other sped* 
just one reason why it is t 
worm of choice in Morrb 
business. The working b 
starts life as a comfy bed 
peat To that are added t 
worms and regular helpings 
seaweed bought in, mosi 
from Ireland. 

The worms go to work i 
the seaweed and peat, nig 
and day, for a length of til 
that is a closely guarded tra 
secret. When it is time 
gather the fruits of the 
labours, the box goes to a ha 
vesting table, a rickety cc 
traption that suspends a 
infra-red lamp above the si 
face of the peat The won 
dislike toe heat and light a 
move down to the cool damp 
toe bottom of the box, wh 
Cato and her partners remo 
the compost they have vacate 

The worms are scooped t 
weighed, and put into anott 
box to carry on .the proce: 
For the worms it's a fife 
never-ending tool, although 
is hard to say how long tfc 
life lasts. Probably betwe 
three and four years; replai 
ments come from Turnli 
Worms’ breeding boxes. 

These are exactly the sai 
as the working boxes exes 
that toe diet and bedding a 
more interesting: old news* 
pers, sawdust, any vegetal 
waste from house or garde 


One breeding box looked- into 
was graced by a dying cycla- 
men and a couple of rotten 
tomatoes. It makes no differ- 
ence to the worms in the breed- 
ing boxes but would play 
havoc with quality control in 
toe working boxes. 

The worm-worked material 
gathered from the working 
boxes joins a small mountain 
of rich, brown, sweet-smelling 
stuff stacked neatly against a 
wall of the bam. I cannot begin 
to imagine how many worm/ 
days of work it represents but, 
to the human workers at Turn- 
ing Worms, it is the raw mate- 
rial for their various composts, 
the first to gain the approval of 
the Soil Association. Over the 
winter, they will mix the 
mountain with additional 
organic fertilisers and bag it, 
ready for the spring rush. But 
is it all worth it? Is worm- 
worked compost really that 
good? 

“Well," Morris replied, "if 
it’s not. there are a lot of scien- 
tists that are wrong. There 
have been quite a lot of tests 
carried out and. In each 
instance, the worm-worked 
material has proved to be bet- 
ter than just composted mate- 
rial.” 

What about the ethical ques- 
tion, of keeping 3m worms 
hard at it night and day? “I’ve 
often wondered if we’re going 
to get animal rights after us for 
factory-forming worms," Mor- 
ris admits, “but all we’re doing 
j* providing the conditions 
they like. I would hate to 
exploit my worms. Without our 
worms, we wouldn’t have a 
business.” 

And it is a business. Turning . 
Worms, after four years and 
some 200 tonnes of worm- 
worked compost, is about to 
tom a profit. From a starter 
pack of 3,000 worms to a will- 
mg work force of 3nu enter- 
prise culture in action. 


I 
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Archaeology 

The curse of leprosy 

Gerald Cadogan on a forgptten side of UK history 




"• fi •>. 


titioi 


T HE LEPER .ringing 
his bell was the cone 
of the Middle Ages. In 

P y itni n Hwp p han tipon 

no case since Victorian times 
(in the Hebrides), although 
elsewhere In the world 32m to 
15m people are Infected- How- 
ever, to reveal what you might 
consider a best-forgotten side 
of British history, a team at 
Bradford University under Dr 
Rjpjth studying 

lepers’ skeletons and the, 
records of leper houses. 

Leprosy, now called Han- 
sen’s disease, Is related to 
tuberculosis (TB). similar bac- 
teria cause the two - the dif- 
ference is in the pathology of 
the diseases. TB focusses on 
the lungs and leprosy on the 
skin, in Britain, both diseases 
have been known since Roman 
times. A skeleton of 400 AD at 
Poundbury in Dorset had lep- 
rous legs, and other eariy cases 
are from the 6th century in, 
Gloucestershire and the 7th 
century in Cambridgeshire and 
the Scilly Isles. The pattern for 
TB is similar.' 

The earliest certain inci- 
dence of leprosy is in 2nd cen- 
tury BC Egypt It has been 

rlahnat that T piHa mjd China 

already had it -and **«* Alex*’; 
Slider's army brought it west- 
wards, but there is no hard era* 

dt>nw> to the «rg ii mgnti 

Models of hnncfabacks from 
4th miitenwimii BC Egypt prob-. . 
ably represent the first people 
we can say bad TB - a bent 
spine being one of the indica- 
tors. Not having the benefit of 
tuberculin-tested milk, they 

may have caught it from cattle. 

However, the earliest case of 
animal TB was not found in 
cattle but in an Indian ele- 
phant, before '2,000 BC. In 
Europe, TB among humans 
appeared around the same 

time, ... 



Society coped with leprosy 
by foundmg special hosp it als 
(oar lazar houses), the first in 
Beverley, Canterbury, 
Ph a rti a m «nH London' b jbfr 

11th century. These Isolated 
the lepers who were feared and 
loathed; These institutions 
could hardly promise a cure 
although they dispensed herbal 
mixtures, let blood to allow the 
disease to Bow out of the body; 
and st o pped the eating of fish 
(since rotten fish was thought 
tocanse the disease): They also 
gave spiritual care..- 
Diagnosing leprosy to secure 
a person’s admission to a lazar 
house was a curious business. 
One method was by dropping a 
raven's egg Into a sample of 
the pemon's blood: if toe egg 
hardene d, he was leprous. 
Amazingly, whatever the tests, 
the results appear to be fairly 
accurate - to judge from the 
bones in a large leper hospital 
cemetery in Denmark. There, 
some SO per cent could have 
had the disease in a way which 
had not yet readied toe bones 
- or may have been staff with- 


out the disease - while the 

■other 70 per cent were found to 
be leprous. The Bradford team 
is gremifiing ' fhe bones from a 
cemetery in Chichester, the 
only leper cemetery dug in 
Britain. . 

Not all lepers were sent to 
lazar houses. Some were 
allowed to beg tea alms, and 
leprous bones found in ordi- 
nary cemeteries mean that 
some were living among the 
public. There is no way of tell- 
ing if they had been diagnosed 
as leprous before they died. 

Many new leper houses were 
founded in the 12th century 
and yet more in the 13th, 
declining to a handful in the 
15th and 16£h centuries. The 
total of -271 gives an idea of 
how many lepers medieval 
Britain had. The hospitals were 
concentrated south of a north- 
south divide r unning from the 
Humber to the Severn. There 
were a few in Northumberland 
and lowland Scotland, opposite 
Scandinavia - which also had 
the disease badly. Foreign con- 
tacts dearly helped it spread. 

Why leprosy started to 
decline after the 13th century 
is a mystery the Bradford team 
is looking at 'Its demise baa 
attracted odd theories that do 
not stand up: that the Black 
Death (bubonic plague) of 1381 
fcnioii off the bacteria; or the 
spread of syphOis did the same; 
or a drop in average tempera- 
ture meant people wore more 
dothes and so there was less 
skin contact, and so bu. 

That leaves TB. As TB 
increased late in the Middle 
Ages, so leprosy seems to have 
. declined. The most likely rea- 
son is the cross-immunity 
between the two diseases. But 
it needs much more peering at 
bones and documents to be 
sure of the epidemiology of the 
two. diseases. 


IN 1680, 100 gentlemen of 
Gray’s Inn marched on Lon- 
don's Bed Lion Square and set 
upon a group of workmen 
there, it turned into quite a 
fracas; the workmen fought 
back but the gentleman put 
them to flight and brought one 
or two hostages back to the Inn 
for good measure. And. what 
was it all about? The gentle-, 
men were up in arms at the 
proposals of a Dr Nicholas Bar- 
bon to bnQd all over Red Lion 
Square. The prospect of losing 
amenities enraged th em 
— and they won. 

The incident has a certain 
irony, given the present plans 
of the contemporary gentlemen 
of Gray's Inn, cme of the four 
Trms of Court - or legal societ- 
ies -. having exclusive rights 
to admit barristers to practise 
in England- Unlike the other 
inns, which tend to be . secret 
spaces entered through arch: 
ways or down alleys, Gray's 
hmandjte lovely terw>«pfl gar- 
dens - in the Holborn area of 
Bloomsbury, not far north of 
the Thames - have always 
been a public province to some 
extent' Although the gates are 
not open at all hours, the gar- 
dens are always on view 
through the railings along 
Theobald's Bead. 

Then » gairi l they are ***** 
focus of an axis which runs 
north-south from John Street, 
which becomes Doughty 
Street, right down to Mecklen- 
burgh. Square - an echoing 
green space. It is a masterly 
composition , and one which 
the 18th century developers of 
this eastern part of Blooms- 
bury did not reach by accident. 
The GrayVInn gardens were 
planned in the last years of the 
16th century and were given 
added importance after the 
Great Fire of 1568, retained as 
open space while development 
went on all around. The 
Foundling Estate, developing 
its land 100 years later, recog- 
nised. ****** aiirt rnflfjp the view 
of toe gardens a key compo- 
nent in its urban plan. 

Thi s part of Bloom sbury was 
given blanket statutory ‘ 
tion *«y' **M» nltf Tnimlfm i 
Council between 1959 and 1961 
nnrt [ ripgp rte many Challenges, 



A view of fhe Gray’s (cm gardens from Theotrakfs Road. 


Let’s hear it from the Prince 

Gillian Harley on why Charles should speak out oyer Gray s Inn 


it remains intact, a reminder of 
how the area looked before the 
University of London began to 
expand. It is one of the great 
examples of the juxtaposition 
of buildings and open ground, 
allowing each Its space and set- 
ting. It is a consummate 
achievement, rivalled only by 
Dublin as a largely intact 
example of Georgian town 
planning. 

The Honourable Benchers of 
Gray’s Inn are not impressed 
by such a legacy. Nor did they 
sign an agreement, made by 
the other inns under an Act of 
1931, not to build on their land. 
Having recently completed the 
construction of a ridiculously 
badly-detailed neo-Georgian 
extension to the Raymond 
B uilding s, on the west side of 
Gray’s Inn, proposals are now 
in band to build two blocks 
running along Theobald’s 
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Road, with meagre apertures to 
remind the public of its loss. 
Theobald's Road would thereby 
become just another canyon of 
pounding tr affic and the gar- 
dens, or what remained of 
them, a precinct as sealed as 
the rest of the inns. 

Although superficially a 
marvellously intact Georgian 
townscape, Holborn and 
Bloomsbury are becoming, 
Incrementally, denser all the 
time- Mews buildings are being 
heightened, back gardens of 
many of the fine houses now in 
commercial use are hetng infil- 
led ter lumpen extensions so 
that they become, fl>h#»i* dis- 
creetly, office blocks In all but 
name. This makes the open 
spaces of the area doubly valu- 
able. In the case of Gray's Inn, 
it is an historic landscape as 
well as a crucial element in a 
carefully articulated necklace 


of green spaces and built-up 
areas. Knock out one space and 
the rhythm is lost, the breath- 
ing space gone. I speak from 
the heart because I live as well 
as work in the area - seven 
days a week. 

The proposals are especially 
w o rrying given that Gray’s Inn 
is required only to consult the 
local planning authority. Cam- 
den, the power of decision rest- 
ing with the Secretary of State. 
The planning application is 
due in the New Tear but the 
architectural firm„ Robert Mat- 
thew, Johnson-Marshall, has 
been persuaded by its client to 
remain mute on any particu- 
lars of Its design although this 
has been worked-up to model 


In many ways, the design 
and precise rite of the new 
buildings is immate rial. Once 
these blocks, or terraces. 


appear along Theobald's Road, 
the broad vista will be gone, 
toe gardens, will be amputated, 
and the Honourable Benchers 
of Gray's Inn will go down in 
history as Honorary Vandals. 

That argument does not, for 
once, hinge on whether neo- 
Georgian- or glass curtain- 
walled structures would be 
more appropriate. This devel- 
opment is inappropriate as 
such. 

The Benchers provide a 
luminous list of names; one 
might hope that some of them 
would recoil at the proposals 
and raise their voices wherever 
they might be raised most use- 
fully. But, failing all other ave- 
nues of dissuasion, I would like 
to pin some hopes on the 
Bencher at toe very top of the 
list; the Prince of Wales. If ever 
there was a cause crying for 
his attention, here it Is. 


O Jerusalem 

Continued ftum Page I 

But when the American 
media wants a more indepen- 
dent voice, one of the Jews to 
which it turns is Rabbi Arthur 
Herzberg, who teaches in Dart- 
mouth College, New Hamp- 
shire, a committed Zionist with 
impeccable credentials and an 
impressive track record in 
American Jewish communal 
Jife, Herzberg has been one of 
the first and most articulate 
critics of Israel’s occupation of 
the territories and its conduct ' 
there. When I mentioned his 
name to some of the communal 
leaders, they said Herzberg 
was oat on a hmb, represent- 
ing no-one in American Jewry. - 
He contests that. 

Last year, an American 
writer named Edward Tivnan 
published a book called The 
Lobby in which he traced toe 
development of AIPAC and 
described it as the most power- 
ful lobby in Amer ica. Jewish 
leaders like to play this down. 
The idea that toe M lobby” can 
manipulate senators and con- 
gressmen, they stress, is an 
insult to A merican democracy. 
But Tivnan lists a number of 
cases where congressmen who 


fell foul of AIPAC on matters 
concerning Israel lost out 
when next they ran for office. 

AIPAC has crane a long way 
since its creation in 195$. From 
a pare information service it 
has grown into a membership 
organisation that taken the 
lead in Jewish affairs. Its 
annnai budget is more than 
$6m. The staff of more than 70 
are highly specialised. Ameri- 
can political connections are 
close. Its responses to ques- 
tions are guarded, though. 
“Our^ business; k’ to stimulate 
political activity! We provide 
information to Jewish organi- 
sations,” I was told. 

To the Israeli political 
machine, the US diaspora is 
the only one which really mat- 
ters. Polit i cia ns fly there regu- 
larly. It is before American 
Jewish audiences that Israeli 
prime ministers often make 
important political statements. 
But equally the prestige of 
American Jewish leaders 
depends on high connections 
in Israel, and therefore if they 
value their position they will 
think hard before stepping out 
of tine. 

In toe recent Israeli election 
anti-Zionist, ultra-Orthodox 


rabbis in New York for the 
first time threw their weight 
behind Israel's religious bloc, 
on which the new government 
will now depend. What if Israel 
should change so fundamen- 
tally that its new nature could 
not be reconciled with the dias- 
pora’s vision? What jf the com- 
mon ground of Judaism and 
shared values so erodes that 
people like Podhoretj, not to 
mention lesser lovers of Zion, 
could no longer feel kinship 
with. the Jewish state? What if. 
Israel turns' its back on -the 
diaspora? 

Few Jews in the diaspora 
can today contemplate such a 
scenario. But the distance is 
steadily growing between dias- 
pora Jews and Israelis - 
among the young in particular. 

Some 300,000 Israelis live in 
the US. A self-contained com- 
munity, they have virtually no 
intercourse with American 
Jews and their institutions. 
Could that be the writing on 
the wall — as yet fain* but 
ominous — for the future rela- 
tionship between Israel and its 
diaspora? 

O Eton Salmon is an hraeU- 
bom Journalist and novelist. 
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Shopping in the Gum department store, Moscow . . . queues, queues and more queues 


It’s tough at the trough 


T HERE'S an old Russian saying: 
“When the going gets tough, the 
tough go shopping.” That made 
me smile when first I heard it, 
but now it gives me a pain in the head. 
This is because I have had to shop in 
Moscow and that is too tough for smiles. 
And if it is too tough for a Western jour- 
nalist with access to beriozkas, or hard 
currency stores, than it is very tough for 
the dfizens of the Russian capital and 
explains a lot about their public gloom. 

A snapshot of Moscow shopping: the 
Taganski gastronom, or food store, is in a 
“good” part of town, just next to the Marx- 
istskaya metro (subway) station. It is also 
self-service, which means that you do not 
have to plod about like a Pavlovian mutt, 
joining die first queue to find the cost of 
what you want, a second queue to pay and 
get a slip, and a third to go bade to the 
beginning again to collect it. So, you enter 
with a light heart 

There are a lot of dairy products - buf 
then, dairy products are not a problem. 
There is also a lot of tinned fish, but there 
seems to be a tacit understanding that 
no-one buys tinned fish. No matter how 
impoverished the gastronom, tinned fish is ■ 
prominent: there are window displays of 
tinned fish of some grandeur, flying but- 
tresses of tinned fish resting on narrow, 
gothic columns. 

At the back of the store was a crush of 
people round a refrigerator. It was empty, 
but the wall against which it stood had a 
sliding window, behind which five big 
women in white overalls were stuffing 
grey and rubbery sausages (kolbassi) into 
plastic bags. They were put into a box; 
when that was about half fun, one woman 
would reach through the opened window 
mid empty it into the fridge. The crush of 
people then thrashed and grabbed for the 
koWassL The women behind the window 
could not help but look smug and authori- 
tarian; the scram looked like animals at a 
trough. 

It does not seem much better anywhere 
else - although Moscow, unlike most cap- 
itals, is quite often worse served for food 
than other parts. Westerners are voyeurs 
in this matter. Muscovites have to do it; 
and although they have the advantages of 
knowing the wrinkles, they still hate it 
The Soviet trade unions, afraid of being 
thought to be lagging behind the radical- 
ism of perestroika, have seconded 9,000 of 
their members to act as ‘Inspectors”; they 
march into shops and demand to see if the 
staff are holding back “deficit" goods to 
sell under the counter at a higher price. 
They have encountered tonnes of sugar 
and meat in back rooms. The culprits are 
stripped of trade union benefits, which can 
be serious in a society where these may 
include holidays and even flats. 

In the past month the Soviet leadership, 
faced with a deterioration in the availabil- 
ity of many commodities, especially meat, 


John Lloyd on the trials 
and tribulations of 
finding sausages and a 
good cafe in Moscow 


has decreed an improvement in the supply 
of food and other consumer goods. Mikhail 
Gorbachev has accepted that perestroika 
hangs by the thread of Soviet shoppers’ 
satisfaction: thus, the kottxtssi trough at 
the Taganski store has a profound political 
resonance. 

Efforts are being made to improve mat- 
ters. Last month, the Moscow trade organi- 
sation. Glavtorg, held an “auction” at 
which it offered more than 80 shops on 
long leases to individuals, famili es or 
groups. The meeting was addressed by a 
Mr Smironov, who had taken over a bread 
shop, quadrupled turnover and (he said) 
was now a famous and respected man in 
the neighbourhood. In spite of this, only a 
little over half of the shops went - 
because, I was told later, the event was 
not advertised sufficiently. 

Still, the bureaucracy seems prepared to 
loosen its grip on Soviet shops (which 
might not be a wholly nmnixed blessing). 
Svetlana Kuznetsova is head of Glavtorg’s 
labour division. She says that Glavtorg, on 
its own initiative, leased a few shops at 
first, then more. It is sticking to smaller 
shops at present but is soon to pass over 
to bigger ones. She believes the experi- 
ment is working terribly well: Smironov, 
for example, has pushed up his bread 
shop's turnover from 26,000 roubles 
(£24,050) a month to more than 70,000 rou- 
bles. 

Much of the reason for her pleasure is 
the effect it is having on shop- workers. 
Most of the leased shops have at least 
halved their staffs; and the mere feet of 
leasing a shop concentrates previously 
dull minds. She tells the staff that if they 
do not mend their ways, the new lessees 
will not hire them. Ultimately, they won’t 
be able to find a job in a shop atalL In one 
shop, now up for lease, the staff did not 
believe it - until the group which was 
offered the tease came to the store with 
big plans to cut staff. Roused, they have 
bid for the lease themselves. 

Lessees inherit certain ob l ig ations . They 
must pay back loans to repair or decorate 
the premises and instal new equipment; 
and they must guarantee to sell state 
goods at the controlled state prices. How- 
ever, they can charge what they like for 
goods from peasant plots or from co-ops. 

Kuznetsova would like to go back to the 
old times when shops woe called by the 
names of the “owner” rather than, as they 
mostly are now, by numbers such as “Gas- 
tronom No. 68." (Actually, Gastronom No 1 
on Gorky Street, Moscow’s mast famous 


and oldest established food shop, is known 
- unofficially - as Yelisev’s, after its old 
owner. It is also famous because its former 
manager, Yuri Sokolov, a friend of the 
Brezhnev famil y, was arrested one day 
before Brezhnev died in November 1982 
and executed seven months later for 
“crimes against the econo my” . 

She admits, rtwn gh. that aha talks only 
of drops in the bucket: of Moscow's 5£00 
shops, only 18 are leased, with a further 30 
agreed but not yet under new manage- 
ment. One of these lease pioneers is the 
family Yeskin, which runs a fancy bread 
shop-cum-cafg on the Arbat, Moscow’s 
trendiest street. The matriarch, Antonina, 
had tiie irtea of taking over the tease when 
the first few were being let earlier this 
year. She put the notion to her son, Vladis- 
lav, and her daughter-inlaw, Galina, both 
computer programmers. They agreed. 
Vladislav says he fended “the indepen- 
dence and a job in which you could solve 
your own problems - as well as tiie mate- 
rial benefits ” They have cut staff from 14 
to five, put in a coffee machine and little 
tables, and introduced new lines such as 

rgkaa, 

VTadislav has done some basic market 
research and says: “The Arbat is a pedes- 
trian precinct: after five in tiie evening, 
people come here to relax and will want a 
cup of coffee.” Elementary, you would 
think - although the Arbat, which 
attracts a lot of foreign tourists, is under- 
cafed by Western standards. Yeskin’s is a 
godsend, especially since the coffee is good 
and smpfig delicious as well as being warm 
in the chilly weather. The family puts in 
12-hour days but has trouble securing sup- 
plies. It has made and broken one contract 
with a co-operative bakery (because of 
price) and is about to make another; other- 
wise, it depends on the state suppliers. 
Turnover is up, though, and will rise fur- 
ther. Vladislav plans to increase the staff 
and add ice-cream to his lines. 

The. shop had a state, plan turnover.' of 
36,000 roubles a month but the family has 
taken on a target of 45,000 roubles, after 
which it goes into profit and can keep a 
certain proportion of every extra LQQ0 rou- 
bles made. They are a Ht tie cork of service 
on an ocean of provision, along with Smt 
Ionov's bread shop and a few others. 

One of the duties with which all are 
charged is “raising the culture of service” 
in their teased establishments. The Yes- 
kins seem to have done that (on their own 
account, to be sure). But they scratch a 
tough surface. When white-dad women 
can toss a few bundles of bad sausages at 
an elbowing crowd; when you want to buy 
more than they want to sell; and when 
there is not enough to sell because not 
enough is grown or raised or processed to 
create a socialism of plenty - then you 
have a socialism of queues and privileges 
and corruption and shopping remains 
really tough ami perestroika at risk. 
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Food for Thought 

Thinking small 


HAVING GOOD food nowadays 
is less a matter of being a good 
cook than of knowing where to 
shop. I, for one. am very 
pleased at the way the super- 
market chains, aware of the 
need to meet every kind of 
shopper, have written a lot of 
what used to be “gourmet 
items” into their inventories. 

Because a supermarket has a 
standard mark-up based on 
bread and potatoes and baked 
beans, its prices for virgin 
olive oil and sun-dried toma- 
toes often are encouragingly 
low. But still you get those 
times when you need some- 
thing extra-special and you 
need a shop that will under- 
stand your requirements. 

There was a time when Fort- 
nmn ft Mason in Piccadilly fil- 
led this particular slot but. 
good though it is, it now 
depends increasingly on tins 
and jars. This is fine for your 
caviar or Lapsang Souchong or 
Carlsbad plums but I wouldn't 
go there any more for what 
you might call real food. 

There is always Harrods, but 
a shop that prides itself on 
having absolutely everything 
cannot be especially good at 
anything in particular 
(although its butcher wouldn’t 
agree). And so, like it or not, 
up spring little food boutiques 
which depend entirely on the 
discrimination and good sense 
of one buyer. They usually 
make you wring your hands 
because, of course, they don’t 
have bacon or cream or pea- 
nuts or bananas - those essen- 
tials that make a trip worth- 
while. 

Recently, one such shop, 
called Villandry, opened in 
Marylebone, near Oxford Street 
in central Loudon. I went into 
it - it looks like the kind of 
private club you are never 


invited to miter - not so much 
a shop as a shrine. An evi- 
dently French man came up 
and sold me some Sassenage 
cheese, which was a good start. 
I asked him what the shop 
expected to specialise in - an 
innocent enough question. Be 
told me French cheese from 
Ollivier in Boulogne, British 
cheese from Neals Yard, wines 
from Paris (only just arriving), 
some delicatessen items - 
ham and sausage and so on - 
as well as the jam and tea that 
Fortnum probably covers as 
wefl. 

So, it's not quite one-stop 
shopping round at Villandry - 
no Fairy Liquid or Marmite 
there but quite definitely a 
range of well-chosen things 
and a good source of well 
brought-np French cheese, 
Iooked-after properly. London 
doesn’t have enough places 
qhla to ebrim that. 

I shall certainly shop there 
and 1 hope that the day doesn’t 
come when it is forced to 
decide that the only way to 
make the place pay is to have a 
sandwich bar or (please not) a 
' wine bar. So often, such 
well-meaniiig enterprises yield 
to these urgent commercial 
pressures and bingo! Nobody 
notices the state of the cheese 
any more. 

I like Vfllandry’s chilly 
French persona; it belongs in 
Paris rather than London.- Next 
time you are passing down 
Marylebone High Street, you 
would do well to look for its 
austere facade. At present, the 
window display consists of a 
lot of autumn leaves in the 
French manner. But only an 
idiot puts good cheese in the 
window. 

Peter Lems 
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N PURSUIT of the roman- 
tic and supremely deli- 
cious wild rice story, I vis- 
ited Ontario in Canada. 
Wild rice is, of course, not 
really a rice at alL It is the 
sleek, dark, gramophone-nee- 
dte-like seed of a tall aquatic 1 
grass native to the shallow lak- 
eshore waters of Ontario, Man- 
itoba, Saskatchewan, Min- 
nesota and Wisconsin. - - 

Wild rice is an ancient and 
basic food. like olive all, wine 
and bread, it has timeless 
appeal. For centuries it was a 
staple food of the Indians and 
later was ta ken up by pioneer 
settlers. Now, it is sought-after 
eagerly by chefs and gourmets 
the world over. The Indians 
call it manomm, meaning wild 
berries. In foodie circles, it is 
nicknamed the caviar of 
grains. 

Wild rice certainly seems to 
have everything going for it. It 
is exquisitely good to eat, with 
its delicate nutty taste and 
deliciously springy texture, ft 
is healthy and wholesome, a 
good source of vitamins, low in 
fat and Twnrh hi gW fn protein 
than most other grains. On top 
of all that, wild rice from the 
Khnal T.ake area Of Ontario is a 

totally natural, organically 
grown product as near ecologi- 
cally perfect as any crop can 
be. Neither fertilisers nor pesti- 
cides are used in growing it. 

A few younger Indians are 
beginning to use mechanised 
harvesters, small flat-bottomed 
boats with cow-catcher hop- 
pers in front, powered by 
snow-mobile engines or per- 
haps by small aeroplane 
en gines . But most of tiie har- 
vesting is done as it has been 
for centuries, by canoe, with 
one person paddling and 
another bending the tall grassy 
stalks over the boat and beat- 
ing the seed heads Into it. 

The way the grain is pre- 
pared for eating also remains 
much the same as it has for 
the past several hundred years. 


Cookery 


Tasty walk on 

the wild side 


First it is air-dried for a few 
days to reduce its high mois- 
ture content a little. Tradition- 
ally, the tmtian-s spread it on 
animal ak fn o ; now it is raked 
and turned on concrete floors 

in factory sheds. 

After curing; Indian femmes 
roasted the grain in pots and 
pans over open fires, cooking it 
until it turned as black as 
liquorice all through and devel- 
oped its characteristic nutty' 
aroma. Then, they danced on 
the grain tonelp separate tiie 
seed from the thaft Today, it 
is roasted in large batches in 
rotating oven drums, win- 
nowed, nulled and grated by 


Only premium quality plump 
and perfect grains are pack- 
aged sold under the Shoal 
Lake Wild Rice label But none 
is wasted. The small and bro- 


TMihrid varieties with noa-shat- 

aud Softer 

SSfnce o! vwying TOter lev- 
abound weather conditions, to 
the wUdrirt 
there is no longer truly wjjy * 
h cultivated, formed in paddy 
Adds planted out annually, 
nursed and fed during the 
SSSson.chencullcdhy 
£S3Sg the fields and moving 
in mechanical harvesters. 

It is very important, of 
that during this pro- 
industrialisation the 
quality of the product to not 
compromised. California i is the 
newest and most industrious 
recruit to wild rice forming. 
i n ^ro a cing the worlds supply 
of the grain dramatically and 
bringing down the P™*. 

I have heard It whispered by 
those whose discerning taste 
buds appreciate every minute 

, - nuance that cultivated wild 

growing world appetite. , to jg n <jt quite so good to eat 
Ontario, they are trymgto M the real thing, I ran say 
increase yields by seeding wild I have loved every 

rice in new areas. Alrrady,.-a 
few small lakes have been 
planted with seed harvested 
from neighbouring waters — 
and thousands mere lakes are 
suitable for development in the 

same way. . , - 

In the US they are trying to 
tyny the grain, developing new 


ken kernels are sent to tiie US 
for use in industrial mixes. The 
husks go to appreciative gar- 
deners who spread it on flower 
a nd vegetable beds as a 
suppressant, then dig it in to 
feed and aerate the soft. - 
The potential of the crop to 
only just beginning to be real- 
ised but the future tor wild nee 
looks rosy as research and 
developmoit programmes pre- 
pare to meet the ch a lkm ge of a 
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Har v e sting wfld rice In Canada 


moatbftd of wild rice I haw 
ever eaten. „ . , 

The feet wild rice is no 
knuer so rare and expensive 
has made it possible for brand 
I pp^gr giants of the rice world, 
such as Uncle Ben. to add 
brown-and-wild-rice mixes to 
»>wvir range. Just the other day. 
I noticed a new development 
the arrival of wild nee plain 
and simple on the shelves of 
Waitrose and Sains bury: 6oz 
packets off American wild rice 
meed at just under £& 

WUd Wild rice from Ontario 
is not yet available on the 
retail market in Britain but 
(watch this space) it wont be 
long. Just as more shoppers 
over the past decade have 
sought out extra .virgin oils, 
and good shopkeepers have 
responded by offering greater 
riwSra, so wild wild rice could 
catch on next 

Next week: Cooking with 
wfld rice. 

. Philippa Davenport 


Wine 
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Coming up from Down Under 


N THE ever-changing 
wine world, one of the 
most surprising develop- 
ments nas been the 
upsurge in demand for Austra- 
lian table wines in the north- 
ern hemisphere. 

Australians themselves, 
renowned for their beer capac- 
ity, have taken to wine in a big 
way; their per capita consump- 
tion of 22 litres — dontfe the 
British total - is the largest in 
the English-speaking world. 
But Britain last year imported 
535.000 cases, InrtniMng 497,000 
of table wine. - - - . - - • 

Australian shipments to the 
US also have grown rapidly. 
Demand there was very small 
until 1986, hut the fell in the 
dollar made many European 
wines expensive and exports 
from Australia to America 
totalled 189,000 cases. Last 



year, they reached 548400. fu 
both Britain and the US, the 
preference is for white over 
red. 

There is, in feet, some com- 
petition between the wines of 
the US and Australia. Last 
month, the Which? Wine Guide 
(published by the Consumers 
Association ) h el d a six-member 
team tasting of 15 Chardon- 
nays each from Australia and 
Cahfoixoa. 

The Australians won bands 
down, with three wines alone 
in the top class: Wynn’s Coona- 
warra ’86, Sal tram Mature 
Brook '85 and Orlando St 
Hilary ’SS. The top Californian, 
Mark West Sonoma ’SL, came 
only sixth and the next. Stag’s 
Leap Reserve Napa '86, was 
voted llth. 

Famous California estate 
Chaidonnays such as Mondavi, 
■Matanzas Creek and Trefethen 
were well down the 30-wine list 
and the bottles of two 
esteemed wineries, Joseph 


Phelps and Saintsbury, were 
faulty. I was surprised by this 
result because California Char- 
dannays often have more style 
and finesse. 

The company most responsi- 
ble for the growing popularity 
of Australian wines in Britain 
is Oddbins. Among others that 
have taken a more than aver- 
age interest in Australian 
wines are such importers and 
wholesalers as Geoffrey Rob- 
erts Associates of 7 Ariel Way, 
London W12; Alexander Findla- 
ter of 77 Abbey Road, St John’s 
'Wood, London^ NW8, -which 
publishes a 4frpage list of 
them; Lay & Wheeler, 6 Culver 
Street West, Colchester, Essex; 
Adnams. The Crown, South- 
wold, Suffolk: Bibendum, 113 
Regent's Park Road, London 
NW3; and La Vlgnenmne, 105 
Old Brompton Road, London 
SW7. 

Majestic Warehouses, with 
its head office in Albion Wharf; 
Hester Road, London SWll, 
also has a big list of these 
wines. 

Recently, Geoffrey Roberts, 
the first company to import 
and wholesale Australian, 
wines on any scale, held a tast- 
ing of the wines of five leading 
estates; following axe my notes 
on some that appealed most to 
me. (Roberts* retail shops - 
The Winery, 4 Clifton Road, 
London W9 and Les Amis du 
VZn, 51 Chiltem Street, London 
Wl - stock aU these wines. 
Other addresses are given only 
when not already listed above, 
and the price per bottle quoted 
is a general average). 

Petaluma. 2,000 ft up on the 
Adelaide HHls and started only * 
in 1978 by Brian Crostr, is 
probably the most esteemed 
wine estate in Australia 
al th oug h , as often happens in 
California, the grapes are 
brought in from such districts 
as Coonawarra, more than 200 
miles south off Adelaide. The 
*85 Coonawarra, (70 per cent 
Cabemet-Sauvigno n, 38 per 
cent Meriot) with exceHent od- 
our and fruity, drinkable fla- 
vour, was surprisin gl y forward 
(£9-50 - Fmdlster. Harrods, La 
Vigneronae) while the *79 
(mostly Shiraz) had more 
rounded flavour and style: a 
very attractive wine (£12.25 
from the same companies). 

However, Petaluma is known 
best for its Char donnay s Clo- 


ser showed his *86, which has a 
rich, oaky nose and long fla- 
vour, and his ’85, which is 
more developed on nose and 
flavour but with perhaps less 
character <£l(L50 each, over 
Majestic). 

Another excellent Ghardon- 
nay was tin Katnook Coona- 
warra *87: still very oaky but a 
big wine with strong flavour 
(£9.50, Wine Cellars, 155 Wand- 
sworth High Street, London 
SWISS)- Katnook also produces 
a very attractive Sauvignon 
Blanc ’87„ a fresh wine with a 
, touch af sweetaess on the nose 
and taste (£&99 La Res erve, 56 
Walton Street, London SW3). 

These are expensive by Aus- 
tralian standards but the wines 
of Yalumba, founded in the 
Barossa Valley in the mld-19th 
century, are much cheaper: for 
example, the crisp, fresh, typi- 
cal Sauvignon Blanc *85 (£4iso 
Adnams); the Semillon-Char- 
donnay ’87 with much more 
depth of flavour (£4.50); and 
the Chaxdonnay Signature *87, 
with a full, oaky, clovey aroma 
and flavour (£6.99). 

Although the Hunter River 
Valley of New South Wales 
does not have the pre-emi- 
nence off 20 years ago, tiie well- 
designed Rothbury estate has 
maintained its reputation; and 
here the SemiXImi^Chaidoimay 


*87 combined freshness with 
full body and a little lively 
sprite (£4. Haynes. Hanson ft 
Clark, 17 Lettuce Street, Lon- 
don SW6). 

Its Brokenback Vineyard 
Chardonnay *87. a much bigger 
wine, had a bouquet that came 
out of the glass and a powerful 
'flavour (£5-34, Lay ft Wheeler, 
Majestic, La Vigneronne). 
Then, the Barossa Pewsey Vale 
Vineyard had a very agreeable, 
easy-to-drink Rhine Riesling 
with a real Riesling flavour 
(£449£5 u 50 Berey Bros A Rudd, • 
Alexander. Flndlater, , Fortnum 
ft Mason). ••••■. 

The only Victoria state vine- 
yard in the tasting was Ban- 
nockburn of Geelong, with a 
particularly big; deep-flavoured 
and long-tasting Chardonnay 
*86 (£7.55). 

These are only a few exam- 
ples. The best way to get 
acquainted with them to to ask 
for a selected case from those 
outlets with a good choice. For 
example, Alexander Findlater 
will provide 12 Chardonnays 
for £60 or other varieties for a 
stated price. So would Lay & 
Wheeler, a comprehensive 
retailer of Australian wine. 

Edmund 

Penning-Rowsell 
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The N?88 Range For Men 

39c JERMYN STREET, LONDON SW1 

10 TUNSGA.TE, GUILDFORD, SURREY 
and in fine department store? throughout « »e country 

PLEASE ASK FOR OUR 1888 CHRIS TMAS BROCHURE 
or s«nd £3.50 for our eomplcfc brochure pack which 
.. - includes 2m! samples of our five house iragrariera. 

For inforraaiion and stockists - Td: 01-980 +S67 FAX: 01-981 7232 =il 


What price excellence? 

Less t h a n you might rlifnlr given the opport unity 
.to enjoy these second wines from three of thr 
‘great* Gordxer Estates. 

Drinking earli e r than their fapifdl nam esakes, th* 
two St J ali en s — Sarget de Groaud-Larose and 
Co unstable Talbot — and the St Hstfephe — 

Prieur de Meyney — have established a 
repu t ation that belies their modest prices. 

These three r em a r k a bly fine Bordeaux wines are 
available from most good wine merchants. 
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Lucia van der Post on a weekend break in 

Taking tea in ^ 


the US, furniture from Laura Ashley, a new men’s outfitter and seasonal fairs ^ 

\\ irtfSS E 3 SU SS I Showtime for happy families 5 -lSU 


Marina totatar, 
wftti L_l_ Baan 
“fronllar” shirt 
In pura Ptmn 
V cotton, *27 


E VERYBODY has- 
heard of the glories of 
summers on Cape Cod 
and the colours of tits 

New ’Rn gtawri ant niwi bot the 

quieter, more private pleasures 
of Boston In- the winter have 

long been a well-kept secret. 

It may (no, almost certainly 
win) be ccdd hut with the tour- 
ists gone Boston regains its 
dignity and becomes more 
truly itself. It may seem a tang 
way to go, but with the dollar 
still looking- sickly and transat- 
lantic air Cares a. Cocos of hot 
competition, a long week-end 
In Boston becomes a real possi- 
bility and not just an idle 
dream. 

Northwest Airlines wQl fly 
you there and bade over the 
weekend for Just £299 while 
TWA sells a package which 
includes flights and either two 
or three nights at the Boston 
Park Plaza hotel for £299 and 
£369 respectively* I can hardly 
think of a more Interesting 
way to combine Christmas 
shopping with a new experi- 
ence, fine food, and many 
beautiful galleries and muse- 
ums. 

First thing s first. Do NOT 
rent a car. Boston Is grossly 
o v e r crowded with cars; 180,000 
people ftniwmn tn into the city 
daily and there are only 12JDOO 
Legal parking places. But the 
good news is that Boston is a 
smallish city and iron can do as 
I did and walk almost every- 
where. If yon must get from 
<me and of town to the other in 
a hurry, or if you run into rain, 
then there are plenty of taxis. 

H you’ve never been to Bos- 
ton. you should do two firings 
first to get yourself orientated. 
Take a trolley car tour of the 
city - they cost about $8, yon 
can get on and off at all sorts 
of stops along thewayOndud- 
ing the rite of the Boston Tea 
Party), they give, you a splen- 
did idea of tlm citys layout and 
the grides are usually young 
and keen to tell yon as much 
as they can. The other firing 
well worth doing is to take the 
lift to the top of the. famed 
Hancock buOmng, which does 
tor Boston what the Empire 
State does for New York - 
that is, gives yon. an awe- 
somely overall view of how 
and where it lies. 

A long weekend is scarcely 
flnngg h time to — mpto all that ■* 
Boston has to oflbr ao yon will- 
have to mafeeH^Biicesi- Shtg^ " 
pens will probably vrtflttf *w-' 
head for Quincy Market/Fa-. 
ngufl Hall Marketplace which 
could be aaid to be to Boston 
what Covent Garden is to Lon* . 
don. Certainly it is a must, 
although not without its draw- 
backs. Architecturally it to 
fine, but it to overcrowded 
(same 25m people a year are 
said to find their way there) 
and many of the shops speci- 
alise to the kind of tat that you 
could fi nd without crossing toe 

However, it does have an air 
of great vitality; there is street 
theatre, you can eat anything 
from Tex/Mex fast food to fine 
p»Han pasta, and I did And a 
few shops that weren’t selling 
T-shirts and mugs. Fhr infor- 
mation ?nd a map of -who sells 
what and where, go to the 
Rotunda in the centre of 
Quincy Market, where there is 
an inforau&ton booth. 

Ifisty Mountain WlidUGs Gal- 
lery at 353-5 North. Market 
Building has a wonderful col- 
lection of genuinely old decoy 
ducks with prices from $150 to 
$10,000, depending upon the 
rarity and the fame of the 
carver. Because supplies of the 
gamiinaly old models are lim- 
ited. it also sells newly carved 
ducks and other birds -» some 
of them very fine — from $140. 

Boston Scrimahanders at 175 
G FaneuU Hall Marketplace 
«wiiB scrimshaw, an old-estob- 
Hsbed New England speciality 


started in the early 1700s by 
American whalers. Here, the 
owner does Us own carving on 
what he assures me Is only 
officially culled whale and 
ivory bone. ' 

Much more beautiful and 
truly desirable, in my view, are 
the Nantucket Baskets. Where 
or who began the art nobody 
seems quite to know — could it 
be an Indian from some forgot- 
ten tribe, or maybe a whaler 
killing time on a lonely ocean 
voyage? - trat toese days only 
some 20 ba&ket-taakers are Left- 
Made from oak, brass, silver, 
exotic woods and ivory (for the 
pin and knobs - again only 
culled ivory is allowed), they 
are these days priced like the 
heirlooms they have become. 
The smallest Is about $100 and 
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the classic regular basket to 
$250, 

On the Street level in the 
North Market Buflding is Four 
Winds, which specialises in 
moderti ceramics and knitwear 
from Nantucket This is really 
fine quality stuff and the knit- 
wear seems- to encapsulate 
windy New England beach life. 

ft toe weather to terrible, you 
might want to head for one of 
the city's covered shopping 
malls, such as Copley Place. 
Atthon gb it looks awfully new 
and glitzy, and my personal 
taste tends to run to me small 
and out of the way, it has to be 
admitted that it has been dona 
beautifully and you can spend 
the entire day there without 
having to brave the weather 
outside. 

. Besides the big names such 
as Yves fit Laurent, Nebnan- 
Marcus et of, there are some 
planning mgaTlw shops tO look 
out far. Stoddard’s specialises 
in beautiful knives of every 
sort, from hunting knives to 
custom-made pocket knives. 
The Bowler Company does the 
prepple look par excellence - 
all rugged shirts, exquisite 
cable-talt sweaters, everything 
you could want for a su mmer 
on the Cape. 

More proper New England 
sports and sporting gear to to 


be found at Breakstone, while 
the Artful Hand Gallray sells 
mostly hand-made new arts 
and crafts - there were some 
particularly desirable hand- 
blown clear glass and gold 
champagne glasses at $80 each 
when I was there. 

Nearby is toe most charming 
shopping street in Boston - 
Newbury Street Here - if fine 
- you can browse happily for 
hours. A- fine residential dis- 
trict, Hoed, with chainring 19th 
century houses, the shops 
along the street are tucked into 
basements and on ground and 
first floors. This Is the place for 
small boutique-browsing at 
every price level, for offbeat 
jewellery, arts and crafts, con- 
temporary art, for a good hair- 
cut (there are something like 
30 hairdressers in Newbury 
Street alone), and for fine food 
(don't miss the fresh pasta and 
charcoal grilled deucades at 
Cato Bella). - 

It’s ham to pick out individ- 
ual shops but I like d Wenham 
Cross Antiques (antiques in 
Boston are naxd.to find), which 
had a good selection of antique 
quilts, including a fine Amish 
quilt from Pennsylvania. La 
Ruche, run by a daughter of 
the famous decorator Sister 
Parrish, to filled with "pretties" 
of every, sort, from hand- 
painted baskets to candle- 
sticks, glasses, cache-pots and 
what are known to the trade as 
“decorative accessories. 1 * 

Plan your tour of Newbury 
Street so that you end up at 
the park end of the street, 
where you can revive yourself 
with an elegant tea at the Rite- 
Carlton. Tea at the RitZrCazl- 
ton te a Bostonian institution 
and not to be missed. 

Boston itself is not a great 
hunting ground for indigenous 
American folk art. Your best 
bet is to head for Charles 
Street, one of the oldest shop- 
ping streets inthe US, where 
there are plenty of antique 
shops, although most of them 
are filled with European 
antiques. Most interesting to 
those wanting New England 
artefacts is- probably Samuel 
Lowell, specialists in Boston- 
ian .art, pictures, scrimshaw 
and so oh. 

Filene's Basement is a great 
Boston institution - a sepa- 
rately run . enterprise in the 
basement of Filene’s depart- 
ment store in downtown Bos- 
ton. Filene's Basement to 
where you go for bargain-hunt- 
ing on en epic scale; what Bos- 
ton expert Susan Beck calls 
“barely controlled madness." 
You should be there as soon as 
the store opens because the 
.. scrums later in ^ morning 
are of an equally epic nature. 

Many a Bostonian is dressed 
head to foot in- Filene's bar- 


gains; from men’s suits to 
evening dresses, from track 
suits to sneakers, everything is 
cut-price, either ends of lines, 
designers’ over-production or 
what the smart stores didn't 
sell. There are no changing 
rooms but Bostonians are quite 
used to trying everything on in 
public. In the evening dress 
department, there were jolly 
Boston matrons trying on 
improbable numbers in quilted 
shocking pink satin with gilt 
buttons with great joie de viore 
and a total tot* off inhibition 
that leaves we British gas p i ng . 
But never mind - that leaves 
all the more sober numbers for 
you and me. The day I was 
there there were particularly 
good buys for men - things 
like Brooks Brothers’ shirts. 
Polo Ralph Lauren shirts (Polo 
shirts at just $30), Bjorn Borg 
sportswear and the like. 
Remember to take measure- 
ments with you. 

After Filene’s yon will proba- 
bly fed quite “shopped out," so 
make for some of the Boston 
sights. Don’t miss the beautiful 
Looisburg Square, cue of the 
most exclusive addresses in 
North America, and owned 
entirely, from the bricks and 
mortar to the pavements out- 
side, by the residents. Take in 
at least one of the museums - 
the Isabella Stewart Gardner 
Museum or the Museum of 
Fine Arts on Huntingdon Ave- 
nue, which has some fine early 
American furniture and 

ppllllillg g. 

OUT OF BOSTON 
Lots of well-organtoed bus 
tours will take you all round 
New En gland. You can head 
south to the Plimoth Planta- 
tion — well worth visiting for 
an a m avin g i y authentic recre- 
ation off the village started by 
the first settlers. An the villag- 
ers speak in the dialect off the 
time, are clothed as they would 
have been, and even the plants 
and the - animals (several j 


bieeds of which have been 
back-bred) are exactly what 
you would have found had you 
been there. 

I had hoped to go hunting for 
some genuine pieces of old 
Americana, particularly quilts. 
Shaker furniture, weather- 
vanes and other decorative 
pieces of folk art, but Boston is 
rather short cm these. If you 
bave similar ideas, you’ll have 
to stay longer and head out of 
Boston to villages such as 
Essex, about 45 minutes north 
of Salem, where, they ten me, 
there are some 25 or 30 shops 
dealing in Americana. Stur- 
bridge Village. Nantucket and 
l Cape Cod are still, Tm told, fil- 
led with small shops filled with 
real rid folk art. 

Hitchcock chairs, in the 
jrfarvHrai style made famous by 
Lambert Hitchcock in the eariy 
1800s, are a New England spe- 
ciality stm being made today 
by craftsman working In the 
traditional ways. If you can 
contemplate crating chairs 
home, they can be bought from 
Hitchcock Chair Factory 
stones, of which there are 10 
spread over New England. In 
Massachussetts there is one on 
Route 1. Danvers (tel 

617-774-2555). 

It's impossible to visit Bos- 
ton without becoming inter- 
ested in tiie household furni- 
ture and artefacts of the 
Shakers. Of great beauty, qual- 
ity and simplicity, they were 
made by the Shakers for their 
own use, guided by the words 
of M«rfhar Ann: “Do all your 
work as tiu-m gh you had 1,000 
years to live, and as though 
you were going to die 
tomorrow." 

Not much is on view in Bos- 
ton itself, but if the Hancock 
Shaker Village to open for 
viewing (check before setting 
oat), do try and go. Fine mod- 
em work in the Shaker tradi- 
tion to on sale in the Museum 
S ho p, although none of it is 
low-priced. Look out for quilts, 
traditional Maine baskets, fur- : 
nitnre, weaving and the like. 
Once the home of an active . 
Shaker community it to now a 
museum village, but it really 
does tell the stray of the sect 
An excellent new book will 
whet the appetite - Shaker 
Ufa Work, and Art by June 
Sprigs and David Larkin (pub- 
lished by Cassell, £25) is pro- 
duced finely, with calm and 
lovely photographs that seam 
to encapsulate toe Shaker way 
of life. 

If you're going up into 
Maine, don’t miss out on L. L. 
Bean, an American institution 
to be found in Freeport still in 
its original building. It to open 
24 hours a day, 365 days a year, 
and yon can order by tele- 
phone at any time (for cus- 
tomer service, teL 800-341-4341). 
ft grew famous by selling the 
kind of serviceable frontier 
clothes that Americans like to 
feel they still need, although 
its latest catalogue seems to 
show that modem synthetics 
have made quite an inroad on 
its latest lines. It is still a good 
source, though, off those Man- 
hattan status symbols: rugger 
shirts, polo-neck sweaters, 
boating moccasins, fishermen’s 
sweaters and the L. L. Bean 
boot. 

When the time comes to 
leave, much the nicest (and 
shortest) way to head fra the 
airport is to go to Rowes 
Wharf, just beside the Bay Har- 
bor Hotel, and catch the water- 
shuttle to cross the harbour by 
boat It costs just $6, takes only 
10 minutes and you all 
the tr affic. 

WHERE TO STAY 
The Bostonian Hotel is posi- 
tioned beautifully just by 
Faneuil Hall market It has one 
of the best restaurants in 
America and a great deal off 
charm besides — but it’s not 
cheap. 

Susan Berk runs specialised 
and personalised tours of Bos- 
ton. As a result of all the 
knowledge she has gleaned of 
the city, she and co-author Jill 
Bloom have produced a splen-. 
didly lively and informative 
book which tells you exactly 
what you really want to know. 
Uncommon Boston, published 
by Addteon-Wesley, £4A5 from 
most good bookshops or direct 
from the publisher, tel Wok- 
ingham 0734-794-000. 

* These medal prices do not apply 
over the mmedtale Ch r is t mas period. 
Northwest Airlines’ return flight five 
goes up to SUSS from December 16 to IS. 
while TWA starts charging Christmas 
rates (£447 return) from D e c emb er 13 
and mats to the special prices on 

January 4 
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IF YOU have young children 
and would like to start Christ- 
mas shopping this weekend, 
then toe Mother & Child show 
is on today and tomorrow, 
from 10 am to 6 pm at San- 
down Exhibition Centre. 
Esher, Surrey. Most of the 
exhibits are things such as 
toys, baby and children’s 
wear, handcrafted quilts, and 
designer clothes and nursery 
furniture. Pictured here to a 
rocking elephant from the Tra- 
ditional Childhood stand, £100 
at the exhibition or £120 by 
null from Traditional Child- 
hood, Newport Farm, North 
Carlton, Lincoln LN12 2RR 
(teL 0522-73562). Show admis- 
sion is £2 adults, 50p under- 
10 s. 


Never mind the fashion the tradition 


JUST opened last week - a 
new and glorious gentlemen's 
store in Covent Garden. A 
result of the new partnership 
between Hackett, of Eel Brook 
Common fame, and Moss Bros, 
it is a truly splendid addition 
to the men's clothing scene. 

Situated in a marvellous 
space diagonally opposite the 
old Moss Bros In Co vent Gar- 
den (now in Regent Street) at 
27 King Street, London WC2, 
the new Moss Bros/Hackett 
will be a traditionalist's 
dream. 

The by now well-established 
formula of unfashionable but 
beautifully-made traditional 
nin th fug will be on sale (secon- 
d-hand clothing, which Is 
where the Hackett story all 

Furniture with 
Utopian virtues 

ANYBODY who likes the 
Laura Ashley style will have 
admired the window-sets and 
carefully -styled roomsets in 
the books and catalogues - 
perfect evocations of a long- 
lost rural Utopia, with the iron 
bedstead or antique washstand 
placed just so, the flowery 
wallpaper and soft furnishings 
complemen t in g the scene per- 
fectly. If the duly thing miss- 
ing from your own private 
evocation af this rustic scene 
has been the furniture, Laura 
Ashley is about to help you 
pot it right 

Come next February it Is 
launching its own range of 
furni t ur e, pins a host of the 
sort of accessories that 
enhance the Laura Ashley 
style. As you would expect, 
none of it is in what could be 
called a modem, let alone a 
minimalist or avant-garde, 
mode — all to based on tried 
and tested desi gns from times 
grate by. But it works, I think, 
because it is consistent and 
true to a vision of its own. I 
think it will answer many peo- 
ple's famishing needs. 

There will be Edwardian 
kitchen furniture, oak dining 
furniture, decorated walnut 
furniture , oak bedroom furni- 
ture, upholstered furniture 
and tots of accessories. 

The really good news is that 
when it Is launched next Feb- 
ruary, there will be a fine and 
informative catalogue from 
which it can be ordered by 
mail. Cabinet furniture will, 
they say, be delivered in two 
to three weeks; upholstery, 
where a choice of fabric is 
allowed, will take longer. 

To coincide with the launch, 
about nine Laura Ashley home 
shops will stock and sell most 
of the range, with the branch 
at 7-9 Harriet Street, SWI, 
being the London flagship. Pic- 
tured right are two pieces: the 
dresser is made from oak and 
comes in two pieces - the glass 
door-fronted top is £495, the 
base £695. The Valencia bed- 
stead, inspired by Victorian 
iron beds. Is hand-painted In 
green or cream ana comes in 
3ft, 4ft Bill or 5ft sixes. The 4ft 
Gin size is £495 for the frame. 


Crafty ideas 
for Christmas 

I KNOW from experience that 
many readers like to do their 
Christinas shopping at some of 
tiie local crafts and charity 
fairs that sprout up In halls 
and schools at this time of 
year. 

A favourite with west Lon- 
doners is the ami mil crafts fair 
hairi in of the Richmond 
Fellowship for Community ! 
Health- The fellowship, as well ! 
as being a splendid organise - 1 
titan providing a network of | 
iialp for «*d«Hs and children ' 
who are disturbed emotion- 
ally, also provides yon with 
the chance to buy presents > 
that are rather more personal 
and i ndi vidual than toe usual 
glossy, store-bought variety. 

This year's fair will be held 
at 8 Addison Road, London 
W14, a fine old Edwardian 
hogse built originally by Hal- 
sey Ricardo for Sir Ernest 
Debenham (look out while you 
are there for the tiles, which 
were done by William de Mor- 
gan, and a mosaic dome 
designed by Gaetano Meo), on 
December 3 and 4 from 11 am 
to 5 pm. 

Admission Is £1S0 (£1 for 
children, students, the 
unwaged and OAPs) and there 
will be lots to choose from - 
pottery, quilting, lithographs, 
prints, jewellery, toys, knit- 
wear and gjaw are just so me 
of the crafts that might 
answer a few of your Christ- 
mas 


began, has long since gone), 
but there will also be a fine 
tailoring department (witn 
skilled tailors from the old 
Moss Bros), a traditional bar- 
ber's shop and a new sports- 
wear section with everything 

SThS: rtootm;. fUMn; 
and ski-in' chap could ask for. 

Ski-wear will, predictably, 
not be all flash and dash but 
rather pared-down and sensi- 
ble - as sensible skiers would 
wish. Eqntoe sports, especially 
polo, are clearly all the rage 
th e*” days - besides toe jodh- 
purs and hacking jacket, hunt- 
ing types will be able to order 
new, cra f tsman-made saddles. 

The essence of the exercise 
is that a chap whose tastes run 
towards traditional quality 


can go shopping here and 
ENOW that there will not be a 
jarring note. If yon like the 
style, you’ll like it all - a 
great comfort to those whose 
taste is less than certain. The 
Hackett operation is a classic 
example of the “one pair of 
eyes” philosophy, which is 
what gives it Us great air of 
cohesion. Everything belongs 
- it's an of a piece. 

If you aren't in the market 
for a bespoke suit or a hand- 
some Shetland sweater, the 
Hackett barber’s line of gentle- 
man’s accoutrements is a less 
costly example of toe Hackett 
style. Beautifully and pack- 
aged simply, ail is exactly 
comme il faut - just how a 
gentleman would like to start 
the day. 









Since 1735 there has never been 

A QUARTZ BLANCPAIN WATCH. 
And THERE NEVER WILL BE. 
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Another high price expected: Monet’s lie Font da Chemin de Fer a ArgenteuIT to be sold at Christie’s on McEiday 


C HRISTIE’S telephone 
system blew up on 
Wednesday afternoon. 
If such a tragedy re- 
occurs on Monday ni ght' the 
auction house will be around 
£10m poorer. For the interna- 
tional lines should be bur ning 
with bids for some of the best 
Impressionist and modem pic- 
tures ever offered in London, 
and a total of perhaps £ 60 m for 
the 68 lots is quite on the 
cards. Christie’s win cream off 
10 per cent of the hammer 
price from the buyers, take 
slightly less from the vendors, 
and will be rich in prestige as 
well as 

Much depends on just one 
picture, Picasso’s 1905 painting 
of “Aero bate et jeune Arle- 
quin.” It is from his much 
sought after Rose Period, and 
this portrait of two male circus 
performers shows him in an 
optimistic, humane, mood. Pep 
haps for this reason it was con- 
fiscated by the Nazis in 1937 as 
an example of decadent art 
Christie’s initially put an 
estimate of £10m on the paint- 
ing. (which was well in excess 
of Picasso's previous auction 
best, a modest £L2m.), for it 
was generally agreed, espe- 
cially within Christie’s, that 
this was an outstanding work, 
a milestone in 20th century art 
of appeal to both connoisseurs 
and the new aspiring collector. 

Since then the record for 
Picasso has been lifted twice, 
with a Cubist painting of 1923 
making £8.528 in New York on 
November 11, and a 1901 Blue 
Period “Matemite” selling for 
an extraordinary £13.7m to a 
collector from South America 
four days later. Monday’s 
Picasso is much more decora- 
tive and Christie’s has quickly 
upped its forecast to £13m. 

Everyone imagines it will 
make more - estimates in the 
saleroom's sweepstake range 
from £15m to over £30m - and 
if some of the frustrated bid- 
ders for the Picassos in New 
York, and there were plenty of 
them, throw caution to the 
wind a price of around £20m is 
a distinct possibility. The 
record £Z4L3m paid for the bet- 
ter known "Sunfiowers H of Van 
Gogh could easily be exceeded. 

(Of course all this talk of 
records is nonsense, given 
inflation; the introduction of 
the buyer's 10 per cent pre- 
mium in the 1970s; and cur- 
rency fluctuations, but it adds 
to the excitement of life.) 

After Christie’s big night on 
Monday it is Sotheby’s turn on 
Tuesday. Its evening sale offers 
a Monet painting of waterlilies 
which could make £6m even 
though the artist returned to 
the subject on forty seven occa- 
sions; and a Cezanne which 
could satisfy any Harlequin 
fanciers unlucky at Christie’s 
- it is a portrait of the artist’s 
son painted in the 1890s in the 
colourful carnival costume. 

The London auction bouses 
are very optimistic, buoyed up 
by the sales of their New York 


SALEROOM 


Picasso holds 
the key 

Antony Thorncroft reports on the 
Impressionist sales next week 


counterparts two weeks ago. In 
just seven auctions, covering 
602 lots, Christie’s brought in 
£lll.7m ($2 00m), while Soth- 
eby’s produced £lZ7m (5231.2m) 
in its burst of sales. This 
underlines just how important 
(or vulnerable) Impressionist, 
modem and contemporary pic- 
tures have become for the well 
being of the two major auction 
houses. At this rate the Impres- 
sionist and contemporary art 
departments could soon be con- 
tributing a half of Christie’s 
turnover, and the proportion at 
Sotheby’s would not be for 

hriiinrt. 

Fortunately at the moment 
this is a broadly based interna- 
tional market with many new 
buyers. An optimist, like 
James Ro undell, who heads 
Christie's Impressionist and 
Modern department, can point 
out that very, very few of the 
400 richest men and women in 
the world, the types who can 
spend a few million pounds on 
a painting without checking 
their bank balances, actually 
buy works of art If half a 
dozen of them pick up the 
habit each season the sale- 
rooms should continue to pros- 
per. 

It is the great accumulation 
of wealth in recent years, par- 
ticularly in the DS and Japan, 
which is behind the recent rise 
in art prices. To a great extent 
the successful auctions in New 
York mark the continuation of 
an upward trend apparent now 
for for at least three years. 
There are probably a couple of 
hundred active art collectors 
capable of paying £lm or more 
for a picture, and as their col- 
lecting mania grows, their eye 
develops, and the investment 
angle strengthens, they 
increasingly do so. 

Other new collectors are 
attracted by the glamour and 
the acclaim: the Swedish finan- 
cier Hans Thulln suddenly 
appeared in New York this 
month with a shopping list of 
six paintings by post-war 
American artists. He bought a 
Jasper Johns for $7m and a 
Rauschenberg for $6 .3m, and 
contributed to the startling 
upsurge in prices for contem- 
porary American art, which 
saw Jasper Johns’ "False start" 
climb to $17m (£9. 4m), a record 
for any living artist 

A feature of the new sale - 
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room baying is that it is being 
done by the collectors them- 
selves. All but the very richest 
dealers are being left behind by 
the escalation in prices. They 
might well advise buyers, and 
actually do the bidding for 
them, but unless they work in 
concert, or have a definite col- 
lector in mind, they cannot 
afford to tie up vast s ums in 
just one picture. They certainly 
cannot expect to add on their 
traditional profit margin of up 
to 50 percent 
The salerooms can't take 
things for granted. Pictures 
from important collections 
tend to do well - look at 
Christie’s New York Goertz 
sale in which 29 lots brought in 
£47ta^and Sotheby’s Granz auc- 
tion which did equally well. 
But Sotheby’s main general 
owner auction was disappoint- 
ing, with over 20 per cent 
unsold. More disturbing for the 
auction house three of the pic- 
tures which failed to sell were 


actually owned by Sotheby’s: 
to secure them they had paid 
money up front to the vendors. 

Fortunately the Japanese are 
still active buyers, occasionally 
paying Elm or more for a 
Cezanne, a Renoir or a Monet, 
but more often now bolstering 
the middle market through 
their penchant for the woks of 
Utrillo, V lamin ck, Laurencin 
and Foqjita. In fact the most 
encouraging feature of the 
New York auctions was the 
high prices paid for good sec- 
ond division artists. In one 
week new auction records were 
set for the likes of Bonnard, 
Sisley. Fan tin Latour, Marie 
Laurencin, Soutine, Vuillard, 
Munch, Henry Moore, Dubuf- 
fet, Magritte. Pissarro, and 
Boudin - the list seems end 
less. 

And a new high creates con 
fidence. One night a pretty Sis- 
ley went for a record $3.4m: the 
next day a lesser work, which 
had been estimated at $700,000, 
sold for $1.7hL Since the boom 
is built around new buyers it is 
the immediately attractive late 
19th century paintings that are 
most in favour. Important but 
difficult works, like Picasso’s 
Cubist, “Femme a la mando- 
line" was unsold at Christie's 
auction but found a buyer after 
the sale for a modest $7_5m. 
The main task next week will 
be to dampen down over opti- 
mistic speculation. No one 
really wants prices to rise too 
far, too fast A bid of £15m for 
the Picasso would, in historic 
terms, be remarkable: there is 
already a feeling abroad that it 
could be seen as disappointing. 


Touched by the 
arm of the law 


AT LAST the law is catching 
up with the auction houses. 
Their activities are infamous 
for being little touched by legal 
restrictions; they create their 
own rules and manage to per- 
suade the rest of the world to 
go along with them. In effect 
they get away with murder. 

This week Justice Simon 
Brown cast a shadow over 
their future by ruling that the 
Guildford auctioneer. Messen- 
ger May Baverstock. was negli- 
gent in not recognising that a 
pair of paintings of dogs, 
brought to them for sale, were 
valuable properties. Sotheby’s, 
who subsequently sold them 
for £90,000; Spinks, who bought 
them; and Mr Paul Mellon, the 
American billionaire on whose 
walls they now hang, are quite 
confident that they are by the 
18th century artist George 
Stubbs; the leading expert on 
Stubbs is not so certain. 

But the actual authenticity 
is irrelevant, and Justice 
Brown certainly did not wish 
to get embroiled in such a ten- 
dentious issue. What mattered 
to him was that the pictures 
were taken as run of the mill 
stock by Messengers which 
was pleasantly surprised to sell 
them for £840. With better 
advice the vendor would have 
secured a much high e r sum. 
Thanks to the judge she now 
has. 

What is surprising is that 
the case reached the courts. 
Mlsattxibutions an this scale 
happen surprisingly infre- 
quently and affect all the auc- 
tion houses. The big ones are 
adept at quickly reaching an 
agreement privately with the 
aggrieved sellers, who discover 
later (if they do), quite by 
chance, that the antique they 
sold for peanuts has subse- 
quently made m e gahacks. 

Sotheby’s hit a particularly 
bad patch last year when its 
Chester saleroom sold a paint- 
ing of Pope Clement VII cata- 
logued as a 19th century copy 
when in fact it was the well 
documented original by Sebas- 
tiano del Piombo. A quick wit- 
ted dealer bought it for £187 
and a few months later re sold 
it at at Christie's, correctly 
attributed, for £418,000. Soth- 
eby’s made good the difference 
to the original owner. 

In the same week Phillips 
sold a painting of the Holy 
Family with Saint Lucy by 
Annibale Carracci for £847,000 
which Sotheby’s had turned 
away at an open day in Bour- 
nemouth with a valuation of 
just £400. 

Last week Sotheby’s sold a 
portrait of George Washington 
by Gilbert Stuart for £275,000: 
in the summer Christie's in 
New York disposed of the same 


painting, nan attributed, for a 
few thousand dollars. Every 
week dealers spend hours 
viewing the paintings at Chris- 
tie’s South Kensington, 
Phillips and Bonhams in the 
hope of finding a “sleeper,” an 
unrecognised masterpiece. 
They rarely hit the jackpot. 
The best they can hope for is 
finding the evidence which 
converts “School of ” into 
the real thing, or of convincing 
the world that a painting attri- 
buted to one obscure Old Mas- 
ter is actually by a slightly 
more valuable artist 

The ruling will certainly per- 
suade more provincial auction 
houses to give up the struggle. 
In the past few years the pro- 
fession has experienced a wave 
of takeovers. Some auctioneers 
have sold out to Phillips, 
which now has a national net- 
work of 21 salerooms. Other 
auction houses, subsidiaries of 
local estate agencies, have sud- 
denly found themselves part of 
the Prudential, or Lloyds Bank, 
or Nationwide Angli a , fi n a nci al 
Institutions which expanded 
into the house selling market 
and acquired incidentally 
unwanted auctioneers. 

Small provincial auction 
houses just cannot afford to 
pay for the expertise in all 
fields of the antiques business. 
They either rely on local 
experts for advice, which can 
be a short sighted approach, or 
they take doubtful but likely 
looking objects along to the 
majors in London, either for 
sale, pocketing a sm a ll com- 
mission for the introduction, or 
for valuation. 

Sotheby’s, Christie’s and 
Phillips do not mind selling the 
goods hut they are getting fed 
upo with handl i ng all the 
enquiries. The pressure will 
now increase, and the obvious 
solution is for the major auc- 
tion houses to charge for their 
expertise. 

Of course the auctioneers 
can take out Personal Indem- 
nity insurance but this costs a 
really big auction house over 
£lm a year and the premiums 
are rising steadily, imposing a 
heavy burden on the small 
operators- The inevttahle con- 
sequence is more closures; 
much more general descrip- 
tions of goods in the provincial 
catalogues; and, in some cases, 
auctioneers not bothering to 
print a catalogue at all. 

There are believed to be 
more cases of negligence 
waiting in the wings which 
vrill now come forward as a 
result of this judgement (which 
could go to appeal). Whatever 
happens the UK auction house 
scene has received a jolt 

A.T. 


Records 


New life for old favourites 


Beethoven: The Violin Sonatas. 

Grumiaux, Philips 422 

140-2 (three CDs) 

Berg & Stravinsky; Violin Con- 
certos. Grumiaux, Concertge- 
bouw/Markevitch, Bour. Phil- 
ips 422 136-2 

Schumann: Piano Concerto, 
Kinderszenen, Waldszenen, 
Abegg Variations. HasUl, 
Hague Philharmonic/Otterloo. 
Philips 420 851-2 
Musorgsky: Pictures at an 
Exhibition. Richter. Philips 420 
774-2 

Liszt: Sonata in B minor, 
F uneraiUes. Fantasia on Hun- 
garian Folk-tunes. Richter, 
Budapest Philh&rmania/Fer- 
encsik, Philips 422 137-2 
Beethoven: Diabelli Variations. 
Richter. Philips 422 416-2 

LEGENDARY CLASSICS is the 
banner for a venerable series 
of recordings recycled on CD 
by Philips. The company 
claims to have developed a 
new noise-reduction treatment 
for the discs, though a before- 
and-after sampler released at 
tiie start of the series produced 
no startling revelations. But 
the real value of the discs is 
the. performances they contain, 
undeniably spruced up to a sig- 
nificant extent, end which by 
any standards represent some 
of the most enduring products 
of the LP era. 

The set of the Beethoven 
Violin Sonatas, for instance, 
which Arthur Grumiaux and 
Clara Haskil recorded in 1956 
and 1957 remains unsurpassed; 
it is hard to think of a more 
recent cycle that even 


approaches the quality of 

instinctive musicianship dis- 
played here, or reveals a part- 
nership more fundamentally 
compatible. There is a Kreutzer 
Sonata totally without barn- 
storming theatricality yet 
utterly precise, tense and com- 
pelling, a Spring Sonata 
unfolded with naturalness and 
perfectly poised lyricism, and 
each of the Op 12 set imbued' 
with quietly relished enjoy- 
ment. Violin and piano tex- 
tures are perfectly complex 
mented, and the mono 
recording, sensitively refur- 
bished, is a model of clarity. - 

Grumiaux’s posthumous sta- 
tus as one of the most signify . 
cant and underrated. violinists 
of the last 25 years is further 
underlined by the re-release of 
the Berg concerto, recorded in 
1967. Of subsequent versions 
cmly Perlman’s has approached 
Grumiaux’s sovereign com- 
mand of style and structure, 
and even be does not bring off 
the closing section with such 
poignancy, while Markevitch 
accompanies with total assur- 
ance. The Stravinsky perfor- 
mance is less remarkable - 
tiie orchestral playing is a little 
digged and. Grumiaux ill 
at ease with the ex tro vert bril- 
liance required In the outer 
movements of the concerto. It, 
is still, however, violin playing 
of the highest distinction. 

Haskil’s Schumann compila- 
tion is less easy to recommend. 
That is not because of any 
shortcoming in the playing, 
which is as effortlessly expres- 
sive and profoundly poetic as 


one would expect, but the qual- 
ity of the orchestral accompa* 
. p ippnt to the con c e r to, with a 
principal oboe whose tone 
would curdle milk at 50 paces, 
is well below par, and the 1951 
recording which is no more 
than moderate for its vintage. 
Yet Haskil’s playing of the solo 
works, and that of Waldszenen 
especially, is so utterly per- 
sonal it deserves some investi- 
gation despite the imperfec- 

Sviatoslav Richter’s account 
of Musorgaky's Pictures. 
recorded in mono at a concert 
' in Sofia in February 1958, 
remains an extraordinary expe- 
rience. The sound, is cavern- 
ous, and the most sophisticated 
■ technology can do little to 
counter the constant audience 
noise — Bulgaria was evi- 
dently in the throes of a major 
winter ’flu epidemic. But the 
sheer scale of the playing, the 
vividness with which every 
detail is realised, trivialises 
such considerations. A miscel- 
lany of Chopin, Liszt and 
Schubert (including the most 
bewitching account of the E 
fia* Impromptu) completes the 
disc. Anyone who has trea- 
sured this issue as one of the 
most extraordinary of all piano 
recordings is likely to have 
worn out their LP years ago, 
and should foil upon tiie CD 
with all possible speed. 

The Richter Liszt collection 
is ' more puzzling: it was 
recorded at concerts in Buda- 
pest in i960, but the mono 
sound quality is execrable, and 
would nave barely passed mus- 


ter a decade earlier. Yet as far 
as 1 am aware these perfor- 
mances have not 
able commercially before in 
this country, and somewhere 
among the nolsc^d tlnuy 
piano sound are torrential 
formances of 

Sonata and Fwieratiles, 
together with a fascinating one 
rf the Fantasia, even though 
the Budapest pbilhartnonia 
was not a great orc hes t r a m 
those days. It must remain, 
though, a disc for Richter 
fanatics only- _ 

Rumours of a whole series « 
new live recordings of Blotter 
still awaiting th® pianist a 
imprimatur before release are 
tantalising, for he seems to 
have forsaken the recording 
studio for ever. But the D»- 
b elli Variations, delivered In 
the Amsterdam Concertge- 
bouw in 1986, is a glorious sur- 
prise, and at last a brand new 
recording to add to his increas- 
ingly precious discography. 
Richter's view of the moat mas- 
sive of all Beethoven’s piano 
works is bracingly individual; 
by turns grandly rhetorical - 
in the very first variation, the 
Don Giovanni tribute and the 
fugue - and meltingly impres- 
sionistic, so that the outlines of 
the writing are dissolved into 
magical textures. Perhaps the 
work does not emerge as whole 
as it wi ght from a more sternly 
correct Beethovenian, but it is 
touched with an Indefinable 
excitement that is Richter's 
irreplaceable gift. 

Andrew Clements 


Groove 

with 

Grove 


W EIGHING in 
(according to my 
bathroom scales) 
at well over half a 
stone, and adorned with 
robust, eye-catching red, black 
and gold covers to protect L360 
pages of facts, opinions, assess- 
ments and photographs, the 
two-volume New Grove Dictio- 
nary af Jazz , published next 
Monday by Macmillan, is a 
dream purchase, for any seri- 
ous devotee of tiie music. 

Alas the total price, £225, 
will be a nightmare for those 
TOmfi enthusiasts who wouhL 
naturally enough, prefer -to 
invest in recordings or equip- 
ment or live performances. 
Nevertheless pounds and pence 
should be set aside assiduously 
to buy this monumental cornu- 
copia of jazz information 
which, as its editor Barry 
Kernfeld states, without fear of 
contradiction, in his preface, 
“is the largest dictionary of the 
music ever published.” 

The bulk of the two volumes 
is devoted to biographical 
sk etches of jazz musicians and 
singers from all over the world, 
completed by a selected list af 
their recordings. Some of these 
are baldly factual Others carry 
lm m ra p r mnlginjr but stimulat- 
ing views. Thus writer/trom- 
peter John Chilton refers to 
clarinettist Mezz Mezzrow’s 
“shrill tone, trivial ideas and 
h piTtgd sense of rhythm «twi 
harmony.” 

Composer/writer Gunther 
Schuller, revising and updating 
an entry by Andrd Bodeir from 
The New Grove Dictionary of 
Music and Musicians, declares 
t hq* D uke EDington’s “creativ- 
ity dfirihiRri substantially after 
the mid-1940s, many of tiie 
late-period extended composi- 
tions suffering from a dimin- 
ished originality and hasty 
work ..." 

James Lincoln Collier’s 
article on Louis Armstrongs 
music concentrates almost 
entirely on the Hot Five 
recordings and, as in his con- 
troversial biography of Arms- 
trong, he dismisses, from a jazz 
viewpoint, most of the trum- 
peter’s output from the mid- 
1930s. Even so. Collier is the 
author of the imposing centre- 
piece of the two volumes, a 
lengthy essay on jazz itself 
which would be hard to fault 
for its thoroughness, accuracy 
and fairness though be does 
repeat his oft-questioned con- 
tention that Americans, rather 
than Europeans, were tiie first 
to write seriously about jazz. 

Editor Kernfeld, a leading 
musicologist, contributes 
extensively, including schol- 
arly but readable evaluations 
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King Phumiphal af Thailand with ’King of Swing 1 Benny Goodman at a i960 jam session 


of major musicians such as 
Miles Davis, Sonny Rollins and 
Anthony Braxton. 

Music ians a part, there are 
comprehensive entries oh the 
structure and content of the 
music such as “fmnrovisatian’* 
(Kernfeld). “HkEmray/ TteS” 
“Arrangement" (Schuller 
again, who also writes on 
“Third Stream,” a term coined 
in 1957 by . . . Schuller him- 
self), “Singing” (Kernfeld and 
respected critic Leonard 
Feather whose sole contribu- 
tion to the two volumes this 
is), as well as explanations, 
with diagrams and photo- 
graphs of each instrument 
used in jazz. There is an unex- 
pected topicality too, with tiie 
1988 demise of musicians such 
as Chet Baker, Nappy Lamare, 
Sy Oliver and Eddie “Clean- 
head" Vinson duly recorded. 

As this is an American-in- 
spired, American-based and 
American spelt publication 
there is a comprehensive list a£ 
what are described as “Night- 
rfnhfi and o ther venues,” mean- 
ing jazz ohvh« and other ven- 
ues, past and present, covering 
tiie major cities in the world. 

ft is fascinating and nostal- 
gic to read about the long-gone 
pre-war “niteries” in such key 
centres as New York, London 
and Paris as well as those 
extant. In this .last respect 
Paris has not been wellserved 
as several of the best known 
and longest running venues 
such as Le Petit Opportun, 
Bunds and New Morning are 
unlisted. 

As far as it is possible to 


discern not a single aspect of 
the music has been neglected. 
Inevitably some inclusions will 
raise an eyebrow or two. 
Before raising them it is wise 
and profitable to read carefully 
Barry Kemfeld’s preface where 
he justifies the inclusion of, 
among others, Eubie Blake, 
Johnny Mercer and Jeff Beck 
against the omission d, among 
others, Scott Joplin. George 
Gershwin and Jlmi Hendrix 
“because they are not directly 
associated with jazz”. 

One senses there was much 
tortuous discussion among the 
editorial team over such con- 
tentious decisions, hut surely 
Fred Astaire’s association with 
jazz was not, to be charitable^ 
“significant"? Others whose 
presence, in what we should 
now call “Jazz Grove,” can be 
queried include singers Teresa 
Brewer and Rosemary Clooney 
(but Carol Kidd, alm ost cer- 
tainly the best jazz singer in 
the DR, is omitted); tiie danc- 
ing Nicholas Brothers; the 
Sqnadronaires dance band 
(why not Geraldo?) and - 
admittedly a borderline case — 
Frank Zappa. Another puzzling 
inclusion is American com- 
poser and Paul Whiteman asso- 
ciate Ferde Groffi, who didn’t 
merit an entry of his own in 
the 20 volume New Grove Dic- 
tionary of Music and Musi- 
cians. 

The present day internation- 
ahty of jazz is underlined by 
the numerous non-American 
references and in this respect 
Spain, Switzerland, Australia 
and Belgium are, for once. 


recognised as having impor- 
tant jazz players. Britain is 
generously treated though 
once again the "Inchisions/Ex- 
dnstons” game will he played. 
Predictably the much-publi- 
cised Courtney Pine is there, 
but equally talented young sax- 
ophonists Andy Sheppard, 
Tommy Smith and Alan 
Barnes are not And, mysteri- 
ously to me, 1950s* skiffler Lon- 
nie Donegan merits an entry to 

him»»7f 

Inevitably a project of such 
enormous dimensions 93 this 
elicits nit-pickings which are 
rightly dwarfed by the spectac- 
ular achievement of the end 
product As well as the volume 
of information to be gleaned, 
readers will snap up unconsid- 
ered trifles along the way. 

Among mine were the dis- 
covery of Spikes’ Seven Pods of 
Pepper (a Kid Ory recording 
band), the fact that the Austra- 
lian aboriginal wooden trum- 
pet the didjeridu, is played as 
a jazz instrument by American 
trombonist Craig Harris and 
that Bhumibol Adulyadej, ama- 
teur clarinettist and saxophon- 
ist has participated in jam ses- 
sions with Lionel Hampton, 
Benny Goodman and Jack Tea- 
garden but none of his record- 
ings have been authorised for 
release simply because he is 
the King of Thailand! 

Kevin Henriques 
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Justice 
done to 


I F EVER^a British painter 
deserved re-e valuation, it 
is Francis Danby 
(1733-1861). He has suf- 
fered critically from the ^Bied- 
ermeier” accessibility of his 
early Bristol work; his ambt 
tious. apocalyptic subjects 
have been seen as of 

John Martin; and his late 
works have hardly been seen 
at alL The deterioration of 
these dark-toned canvases 
resulted in their destruction 
(Queen Mary gave orders to. 
destroy “The Gate of the Sera- 
glio - Constantinople” in 1S27) 
or drastic over-cleaning. More- 
over, one third of the works 
shown in the 1961 centenary 
exhibition are now thought not 
to be by him. . 

To the xesaxe canes a new 
retrospective of paintings; 
watercolours, drawings and 
prints at Bristol City Art Gal- 
lery (until January 22), which 
will move to the Tate (Febru- 
ary 15 - April 9). Like the 
oppressed slave fllnminaled by 
a thunderbolt in "An Attempt 
to illustrate the Opening of the 
Sixth Seal,” Danby emerges tri- 
umphant His is revealed as a 
major British. Romantic 
painter, and bis poetic 
response to nature is shown as 
enduring. Now it is even 
harrier to understand why he 
continually Called to be elected 
a Royal Academician (cm his 
first attempt in 1829 he lost by 
one vote to John Constable). 

Recent restorations and dis- 
coveries s rave Dabby welLOne 
of the most dramatic revela- 
tions of the show is a vast and 
ambitio us early painting of the 
fabled Upas or Poison Tree on 
the Island of Java. Once 
thought beyond an repair, it 
h«a been painstakingly pImwwI 
by the V&A and is now on 




•An Mmt* one of Frauds Dauby's, mostlyrical l a nd s ea p rs 


show for the first time, in 100 
years. 

The Upas Tree stands alone 
in~ a near-black mountainous 
landscape made barren by its 
own poisonous fliwym; the car- 
casses of beasts and convicts 
that reproached it rot In the 
. foreground. . Only criminals 
sentenced to death could be 
persuaded to tap its precious 
poison. One such figure stands 
dose, turned away in despair. 
The sense of desolation and 
loneliness is overwhelming. In 
such imaginary, melancholic 
and Northern landscapes 
Danby comes closer in spirit to 
Caspar David Friedrich than 
any other British painter. 

Danby had a penchant for 
deep, rich tones, and,' like 
Turner, for the effects of dawn 
nH dusk, sunset and moon- 
light. which he continued to 
.indulge despite the ftp* that 
these pictures rarely sdhL 
- Light is his emotive lan- 
guage.- The livid dawn sky 
above Tasso’s Clorinda and 
Tancredi Intimates their trag- 
edy; the soft monnlight bathes 
Lorenzo and Jessica, and Por- 


tia’s garden, in an embracing 
stillness. The harsh mood of 
Norwe gi an m orning mists is 
leavened with lingering rays of 
evening sun. “An Enchanted 
Island” is one of Dauby’s most 
tranquil and lyrical land- 
scapes; Turner was not alone 
in paying tribute to Claude. 

Danby is presented in all his 
diversity. Soon after the Upas 
Tree, be produced a group of 
imun, intimate htis of the 
woods and pools -around Sta- 
pleton, near Bristol (where the 
Irish-bom artist lived 18X3-24) 
that are characterised- by a 
riaHght in the innocent world 
of childhood. These fresh, 
-unself conscious and totally 

nwwntinmmtal pam>1g | sUCh 88 

“Boy Fishing , " are the artistes 
most endearing works. 

His greatest success was the 
“Sixth Seal,” < r* al ‘ of thm 
RA’s 1828 exhibition and 
acquired by William BeckforiL 
During Its creation, it was 
Danby, not John Mar tin, who 
accused his (less adept) rival of 
plagiarism. Danby remained 
co mmitted to these panoramic, 
apocalyptic visions, which 


A very different kind of 


T HE . - Huddersfield 

TVit«m«iHnnai Festival 
of Contemporary 
Music Is celebrating 
its tenth anniversary with 
energy and .enterprise undi> 
mhrikhftri. in scope and impart 
tance frhas grown througfatbe 
d otag e 

have envisaged;. Huddersfield 
now ranks alongside the most 
prestigious of European new- 
music gatherings and the 1988 
programme, which aids tomor- 
row, is as jam-packed with 
interest .as ever. 

Featured composers have 
included the Korean Isaug 
Yun„ the Chinese Ge Gan-ru, 
the Finnish Kalia Saariaho. the 
Dutch Louis Andriesaen, the 
Canadian R. Murray Schafer, 
Judith Weir, George Benjamin 
and Stockhausen. Stockhau- 
sen’s 60th birthday this year 
was celebrated in a series of 
concerts presided over by the 
composer himself. 

Inevitably the recent Stock- 
hausen predominated. Extracts 
Item the opera-cycle Lichi and 
offshoots from that aD-embrac- 
mg project received British 
premi&res - a new version for 
ten instruments of Michael’s 
Journey, the central act of. 
Thursday was the most sub- 
stantial, but the clarinettist 
Suzanne Stephens and flautist 
Kathinka Pasveer, together 
with the composer’s sons Mar- 
kus and Simon, also introduced 
the 1985 Ave for flute and hasr 
set clarinet, and the miniature 
AT for solo wind instrument 
completed last year. 

The celebration ended on 
Wednesday with a very differ- 
ent kind of Stockhausen, the 
first performance in Britain of 
his “Park Music” - for five 


Andrew Clements reviews 
‘Stemklang’ at Huddersfield 


groups, Siernklang, completed 
In 197L The contrast between 
this meditative - score — . 


moon.* Huddersfield in 
November is not the . best set- 
ting for such extra-mural activ- 


- ^intended as a preparation, for . . fries, and the festival perfbr- 
-befog^Jtaip other stars and for _manee,~directed -by Peter 
rifhe ® # of their arriwal,’* fim - Britton aad tiie ccmmoSer wtth 
composer suggests — and the groups from Huddersfield, 
more recent formula-based Cambridge and London was 
pieces of Lida could hardly given in a huge sports ball, 
seem greater. From fids Tier- suitably lit and bedecked with 
spective Stemklang can be potted plants and trees, 
seen to signal the end.of an 

important phase In Stockhan- It was not ideal, of course, 
sea's development, the period but evocative enough to give 
that had included the mturtive some hint of what a perfor- 
and text pieces of the late mance of Stemklang could 
1960s, and the magical vocal offer under the right condi- 
meditatkm on a single chord, tions. Stockhausen’s control of 
Stimmung. It’s that, work such a scheme - this peritar- 
whkfo te the starting paint for mance lasted two . and a half 
Stemklang — where Stimmung hours - is remarkable, the 
concentrates upon a single sense of theatricality as the 
group of six singers, the later groups’ musics interweave and 
piece, uses five quartets, mix- overlap, and the “messages" 
mg singers and instrumental- are dispatched and token up, 
ists, and distributes them in a quite bewitching. At first it 
large open space, around a ecu- seems Impossibly dated, redo- 
tral tam-tam player who co-or- lent of the 1960s, psychedelia, 
(finales their activities. Groups and free concerts in Hyde 
can call to each other, con- Park, but as with so much of 
verge upon material that they his music of that period the 
explore together, or dispatch total effect is much greater 

messengers who visit their col- 

leagues to bring new melodic 

or rhythmic models which can ____ ^ m 

be incorporated Into their I ) _ 1 

ruminations, h* K 1 

The first performance took A vV/ VXVJ 

place in the heavily wooded 
English Garden ia Berlin, with ... 
the groups widely separated ~w •m t 

and just able to maintain aural T ¥.1 I I 1 

contact. It is music expressly AA A L4-I 

designed for the outdoors, at 

its best, according to Stockhan- tw >. 

sen; “during warm summer MHKnUJ JuLOVlC Ol 
weather, under, a clear starry 

sky, preferably at a time of foil LEICESTER Haymarket’s 


than any individual part of it 
might suggest. While Stock- 
hausen might have seen these 
semes as a creative endpoint, 
they are by no negligi- 
ble; no one else would have 
conceived such a remarkable 
scon,’ or exec u ted it with such 
sfogforinlnded clarity. 

JTne .-new- reduction of Mich- 
ael's " Journey is evidently 
designed to make what was 
always one of the most suc- 
cessful sections of the opera-cy- 
de into a more portable and 
perfbrmahle concert piece. It Is 
in many ways the instrumental 
equivalent of the earlier tape- 
piece Telemusik, which pre- 
ceded it in the Huddersfield 
concert, as the hero erf Thurs- 
day the trumpeter Michael 
travels the world and encoun- 
ters its widely assorted musics. 
The colour and richness of the 
original orchestral version is 
almost all preserved - the cru- 
cial confrontations with the 
basset horn, a pair of clarinets, 
a flute and a trombone are its 
blghpoints, but every ele m en t 
in the mosaic is vivid and 
highly personaL The later 
Stockhausen may be infuriat- 
ingly diff use, but he is still an 
inventor of sometimes startling 
originality- 


Rocking the 
musical 

Martin Hoyle on Guys and Dolls 
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LEICESTER Haymarket’s 
resolutely unsparkling revival 
of Frank Loesser's musical 
apotheosis of Damon Runyan's 
gamblers, showgirls and mis- 
sionaries in Babylon-on-the- 
Hndson proves conclusively 
that , the snappy wit of Broad- 
way is as foreign to British per- 
formers as Goethe or Goldoni. 

The opening ballet of street 
bustle is. as doggedly devoted 
to the. memory of ffhn as 

was the National Theatre pro- 
duction -- except that the Bay* 
market's stage presents a New 
York remarkably underpopu- 
lated, arid the: performers lack 
the predrion and sheer zing to 
prevent their vigorous mime 
from itoMiig affly. 

Directors Peter Lichtenfels 
and Tim . Supple have 
e mb a lme d the piece with ear- 
nest good intentions and a 
m edium-sized provincial com- 
pany: a combination simply 
not qp to the Broadway musi- 
cal in general -and Loesser’s 
sardonic tUgHitatin n of Runy- 
anesque tender-hearted tough- 
ness in particular. The cast 
goes dutifully through the 
motions, as if tackling a mas- 
terpiece .(which it is) in a 
museum (which, it is not). 

An. uningratiating leading 
couple put a. damper on the 
proceedings which the produc- 
tion vainly struggles to throw 
oJL As Sky Mattenou, Mark 
McGann wanders on almost 
apologetically. Never has a big- 


time gambler and assured 
seducer cut such an innocuous 
figure. Faintly resembling Jack 
Balan ce, he is stilted in speech 
and song. 

Joanne Campbell scarcely 
begins to act Sarah Brown. 
With no discernible character- 
isation, this mission doll’s 
defection to Havana with a 
gambler, her drunkenness and 
brawling, make no Impact 
whatever, as especially as she 
lacks the role’s vulnerable 
primness, memorably naimg bt 
by Jean Simmons in the film 
In lyrical passages her wing in g 
is wobbly, strained and 
breathy. 

Even the usually excellent 
Susannah Fellows, an Ameri- 
can, to boot, is muted, as if 
giving up against such odds, 
though she nicely points her 
psychosomatic disorders in 
Adelaide’s Lament Fresh from 
his clownish thug in Kiss Me 
Katie, Emil Wolk as Nathan 
Det roit hints at fwaHiHnnt com- 
edy of a lmngt- fTh anl tn-H!cg (JgK- 

cacy. Supporting players 
include a promising young 
NIcely-Nicely In Martyn Ellis 
and a first-rate Benny Soutfas- 
treet in Adam Price. Their 
well-drilled delivery of the title 
song raised the temperature 
considerably. The ensemble 
sin g ing is excellent. Douglas 
Heap’s design, a mass of elec- 
tric signs, evokes the style that 
the rest of the production so 

gfngnlarTy fail* to catch. 


were unashamedly calculated 
for effect - and sale - in Lon- 
don. 

“The Deluge” represents 
another abortive attempt for 
commercial success. (Danby 
moved from Bristol to London, 
to Geneva, Paris and back to 
London to escape his credi- 
tors.) Inspired by Gerlcault’s 
“Raft of the Medusa,” its mon- 
umental doom seems to reflect 

hiS a mnrigh after the death of 

his beloved mistress and 3 of 
hig IQ rfiflHran in 

What survives of his late, 
dark exhibition “machines” 
tpnflg to be dwH Mil disappoint- 
ing - and not exhibited BBs 
saving grace in the 1840s and 
*50s is a remarkable series of 
recently rediscovered oil 
sketches. These small, bold 
and closely observed studies - 
of a boat-building shed, the 
interior of his drawing room in 
R mw nti i, and, most outstand- 
ing of all, a sunset across the 
g«> and a sunset through trees 
- constitute a thrilling and 

imaap arfaj fi finale. 

Susan Moore 


I N THE very w eek when a 
young and relatively 
unknown economist, Mik- 
108 Nemeth, was 
appointed Prime Minister of 
Hungary in succession to 
Karoly Grosz, that nation's 
most distinctive and renowned 
theatre company, the Katona 
Jozsef, presented In Budapest 
Gogol's tragic satire of a politi- 
cal Community eru p t i ng with 
panic and dismay at the 
impending arrival of a suppos- 
edly new broom. 

The Governme nt Inspector is 
a play with all sorts of lines for 
an audience to read between, 
especially in the Eastern bloc. 
But I have never experienced 
so hilarious and chilling a 
revival as this one, set in a 
contemporary, decrepit envi- 
ronment of metal lockers and 
pigeon holes, plastic brief- 
cases, cheep brown cardigans, 
bad haircuts, creaking chairs 
and mal-functioning machin- 
ery. 

Hie place, not unlike Hun- 
gary itself, is an economic 
disaster area. And the arrival 
of the real inspector (only 
announced in Gogol) in a shiny 
blue suit, every inch the tech- 
nocrat, prompts an act of bril- 
liantly prepared and terrifying 

ftitpnrAnfif yn 

By then, Janos Ban's emaci- 
ated, beaky, cut-price dandy of 
a Khlestakov has acrobatically 
tested the water, the wine, the 
dilapidated clothes horse and 
(more vigorously outrageous 
Innovation) the Mayor’s daugh- 
ter’s suspender halt as well as 
the Mayor’s wife's sofa springs. 

The ensuing act of furtive 
congress must be the fastest 
and funniest ever represented 
on a stage, with Juli Basti 
calmly retreating to peddle the 
harmonium and wash out her 
smalls while Peter Blasko as 
her obsessively manic, square- 
headed husband charges 
around fixing bribes, cover-ups 
and other forlorn strategies. 
Everyone turns up for the 
engagement party in best dull 
clobber, bearing bottles in 
white plastic bags. 

I wffl say no more than that 
this production, together with 
the BHrn| ‘ theatre’s spellbinding 
Three Sisters (which I reviewed 
at last year’s Stuttgart World 
Theatre season), is now booked 
for the Old Vic in London next 
July as part of the' London 
International Festival of Thea- 
tre. 

Thanks to LIFT (not, you 
will note, the Edinburgh Festi- 
val or the National Theatre), 
London will soon know what is 
already known in Paris, Berlin, 
Brussels, Parma, Vienna. 
Moscow and Chicago. That the 
Katona Jozsef is indisputably 
one of the great dawical com- 
panies of the world. 

hi Budapest this week the 
company has displayed its rep- 
ertoire In the seedily agreeable 
500-sea ter theatre on Sandor 
Petofi street that was once the 
Hungarian National Theatre’s 
aT)nptP That ailing institution 
was entrusted to Gabor Zsazn- 
beki and Gabor Szekely in 1978 
after each had spearheaded 
notable provincial operations 
in Kaposcvar and Szohink. 


Hungary for 
classical 
theatre 

Michael Coveney spends a week 
at the Katona Jozsef Theatre 


AH the effects, like the split- 
open heads, the mounting of 
the horse, the storm at sea and 
the hare-bottomed soldiers 
using helmets as chamber pots 
in that scene casually headed 
•The Polish army marching 
through the Ukraine,'* are done 
with exhilarating, irresistible 


The two Gabors failed to 
uproot the tenacious Hungar- 
ian Idea that its National Thea- 
tre should be a home of hollow 
pageant and self-congratula- 
tory rhetoric, and their Katona 
Jozsef productions were for- 
mally hived off from the 
National in 1982. Their theatre 
has that umnistakeable air of 
both informal intimacy and 
potential excitement you sense 
in the comparable tunnel (no 
circle) auditoria of the Piccolo 
in Milan or the Gate In Dublin. 

Even within the exigencies 
of limited arts funding - the 
State subsidy of about Efl-Sm 
has been the same for four 
years - the books are bal- 
anced and prices pegged to a 50 
pence maximum (the average 
wage in Hungary is about £20 a 
week). 

The 32 actors, many of whom 
are wen known on television 
and in films, are paid accord- 
ing to status, but not with 
much difference between high- 
est and lowest salaries. They 
play in up to 10 or 11 produc- 
tions in any one month’s reper- 
toire. 

The two Gabors have con- 
trasting and complementary 


styles. Zsambeki, who directed 
The Government Jfcspecfon 
pion given rumbustious BTe to 
Jany’sK&w Ota. a play that is 
usually done these days as a 
dutiful vaudeville. Again, the 
piece is effortlessly contempo- 
rary in Its images of invasion, 
pillage, violence and rape. 

When Jarry wrote the play 
in 1896, Poland was erased 
from the map. Hungarians, too. 
know what it is to wake up ana 
find bits of their country 
lopped off. And what is hap- 
pening now to Hungarian vil- 
lages in Romania? While main- 
taining an idiosyncratic 
flavour of a wild mimetic jam 
session in an underground 
sewer, the production elegantly 
incorporates Brechtian texture 
and a post-Beckettian melan- 
choly, the politics of actuality 
anH its wasting aftermath. 

' Job Basti’s sensational Ma 
Ubu munches a frankfurter 
held between her toes while 
stitching a gashed shin. Lazslo 
Sinko, a great actor who 
reminds me simultaneously of 
the Georgian virtuoso Ramaz 
Chikhvadze, Ronnie Barker 
and Jim Broadbent plays Ubu 
in a rtMTttitng confusion of light 
viciousness with insatiate 



Juli Basti and Laszlo Slnlcn fo ‘King Ubu’ 


Above all, this is a top class 
acting company. Basti and 
Stnko will be seen in London 
as Masha and Vers hinin. The 
two productions I saw of Gabor 
Szekely. both designed by 
Csaba Antal, contained won- 
derful studies in sexual and 
psychological pathology. In 
The Misanthrope, Gyorgy Cser- 
halmi was an Alceste of 
unshaven, dishevelled rancour, 
toying with the guttering can- 
dles of a fallen chandelier as a 
necessary diversion from 
speaking his mini Truth will 
always out with him. 

When he was discomfited by 
the delivery of the offended 
poetaster's writ and the gig- 
gling of A caste and Clitandre, 
yon could have heard a pin 
drop. The play becomes the 
shutting up of a critical dissi- 
dent. But as in Gogol and 
Jarry, there is no evidence of 
wanton distortion. Just vital 
and impassioned interpreta- 
tion. 

The cold beauty of this pro- 
duction, with a stunning set of 
upstage glass corridors, 
s wagged curtains, and heavy 
wood panelling, frames Alceste 
in both senses. His Celimene is 
the enchanting Dorottya Udva- 
ros who plays the Lulu-type 
heroine, Clodia, in the other 
Szekely production I saw. of 
Milan Fust's Catullus. 

Fust (1888-1967) wrote Catul- 
lus over eight years in the 
1920s, but never saw it per- 
formed. The obsessive erotic 
poems of Catullus reflected in 
part his doomed passion for 
Lesbia (or Clodia), a faithless 
married woman to whom he is 
in masochistic thralL The sex- 
ual, scurvy world of Catullus's 
Rome is updated to an inter- 
War Rome of brothel-like 
steam baths and a crushingly 
oppressive salon. 

jealousy as a form of love 
characterises the relationship 
of Catullus (Gabor Mate) and 
the desperately fickle Clodia, 
played with extraordinary 
vampish ambiguity by Udva- 
ros, jnst as it did that of 
Proust’s Swann and Odette. 
The play was hard to follow, 
but not to enjoy- It was staged 
with poisonous elegance, 
superbly acted. 

Space just to report the 
playing in Budapest for three 
performances last weekend of 
Erdmann's The Suicide in a 
very fine production, better 
even than the excellent RSC 
version of 1982 (when the play 
was stffl banned in Russia) by 
Tanias Ascher, who did Three 
Sisters for the Katona Jozsef- It. 
came from the Kaposcvar thea- 
tre, And a dismal rock pageant 
about King Stephen, first Mag- 
yar monarch, at the National 
Theatre, fully demonstrated 
why the Katona Jozsef had to 
happen in the first place. 


Radio 


The burning fuse of hatred 


W HEN THE Actors 
Studio brought 
James Baldwin’s 
Blues for Mr Char- 
lie to the Aldwych some 25 
years ago, I was horrified by 
the hatred in the author’s writ- 
ing. Both the black and the 
white com inanities of Plague- 
town to the American South 
were full of villains, and it 
seemed that nothing but vio- 
lence would ever change the 
situation. At the end, the black 
preacher Meridian Henxy has a 
pistol concealed in his Bible. 

A radio adaptation was 
broadcast on Tuesday. Richard 
Henry, Meridian's son, comes 
back after eight years in the 
North. When he hears the 
phrase “Sick with hatred,” 
Tm going to make myself well 
with hatred,” be says, and his 
behaviour gets him shot early 
in the play. 

But doesn't him 

from the action, for the script 
is diachronistiq. As events 
move towards the trial of white 
storekeeper Lyle Britten for 
the shooting, relevant events 
from times before the murder 
are dropped in where they can 
flluminate points of behaviour. 


This makes radio listening 
adventurous, though the 
evocative production by Martin 
Jenkins for Radio 8 in 
association with the Canadian 
Broadcasting Corporation is 
kept clear with its vivid 
playing of parts. Baldwin 
left more than one version of 
the script, ironing out some of 
the time-shifts, but flashbacks 
are an everyday feature on 
radio. 

Basically, the story tells how 
black Richard (Phil Akin) and 
a friend come to white Lyle's 
store and beat him up, so 
ensuring that Lyle (George 
Buza) will go out and shoot 
him. But it is full of colourful 
characters and incidents that 
paint a dreadful picture of the 
South- Even “goal" characters 
have a bad ride, bom in than 
by contemporary life. Lyle’s 
wife, for example, says at the 
trial that. Richard had tried to 
kiss her, we, who have heard 
the business in one of the 
parentheses, know this to be 
untrue, only what is expected 
of a white woman in such cir- 
cumstances. 

The only fairly neutral char- 
acter is Parnell (Richard 


Donat), who runs a newspaper 
that Ids fellow-whites regard as 
virtually Communist The Rev. 
Meridian (Enroll Slue), tells the 
murder jury that Richard 
never carried' arms, though we 
have heard him say “This gun 
goes everywhere with me." 
There are two sympathetic 
girls, Lyle’s wife Jo (Marti Mar- 
aden) and black Juanita (Ali- 
son Seely Smith), who is 
sought equally by Richard and 
his father. 

One must hope that the 
South isn’t still like this. Fasci- 
nating as the play is, it is 
awful to think that there was 
no o ne at all in Plaguetown to 
sympathise with. Baldwin was 
tiny, black and gay, so he may 
well have felt himself the 
wrong side of disc riminati on 
much of his life. 

While I am on Radio 3 
drmna, a word for Martin 
Crimp’s 20-mtoute time-bomb 
Spanish Girls last Saturday 
Lonauer (John Moffett) tells 
Singer (Ron Edwards) of his 
love for his Spanish garden, 
now no more, and the convent 
girls that used to come to to 
£k£- 0n ® of the prettiest 
looked as if she were Jewish - 


odd at a convent, but after all, 
all men are equal, even Jews, 
even queers. 

Singer had different recollec- 
tions, about a town in Holland 
where once all the Jews were 
arrested and taken away, and 
the queers too. The fuse is set; 
but Martin Crimp is adept at 
leaving a fuse burning and 
relying on his listeners to pro- 
vide the bang. This fragment of 
Semtex was directed by Mat- 
thew Walters. 

What ought to be an interest- 
ing series opened on Radio 4 on 
Wednesday, South of Sixty, 
about Antarctic research. It 
began on the research ship 
Bransfield in South Georgia, 
prepared to go even further 
south to the Antarctic conti- 
nent where so much is to be 
learnt Reporter Bernard Jack- 
son m ade his first instalment 
rather like Doton Your Way 
with memories of Scott and 
Amundsen and Shackleton, 
and delighted admiration of 
the local wildlife, but it ought 
to (that phrase again) get bet- 
ter as the cruise and the 
research continue. 

B.A. Young 


11 July 1899, a group of aristocrats and wealthy entre- 
preneurs founded a company to indulge their passion 
for motor racing. F.I.A.T. - Fabbrica Italians Automobili 
Tonno - grew to be a world leading diversified indus- 

Fiat 1899-1989 An Italian Industrial Revolution 

trial group. This major exhibition traces Rat's growth 
across land, sea and air from priceless early models, 
ttSKSZST * 1988 to the technology of the '90s and beyond ref lectina 

Exhibition Road. London SW7. ' ICIICUUI 

sSSFhSm' 33' 10 00 ' ,a 0 ° the application of art and design. 
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T HE QUEEN’S Speech 
is normally of little 
interest to the average 
football supporter, 
aimougn many might like to 
| ee , H ® r Majesty remove 
England manager Bobby Rob- 
son by Royal command. But 
this week's speech contained 
an Item to affect fans of every 
team from Aldershot to York. 
The Government is pressing 
ahead with a bill to force foot- 
hall clubs to adopt a n a ti o na l 
membership scheme. The idea, 

in my opinion, is an enormous 

mistake. 

Let no-one think that L or 
any other opponent of the 
scheme, is complacent about 
the problem of hooliganism. It 
is tempting to believe that any 
action is better than no action 
a t hlL Tempting, but wrong. 

First of all. the measure mis- 
understands the nature of hoo- 
liganism. It is not a phenome- 
non peculiar to football which 
can be solved simply by isolat- 
ing and. sanitising the game. 
t , M any people have criticised 
the FA s former secretary, Ted 
Croker, for saying to Prime 
Minister Thatcher “Keep your 
hooligans out of our stadiums.” 
But it is a remark not far from 
the truth. Violence — or at 
least aggressive, loutish behav- 
iour - is a regular sight these 
days in Bri tain whether you 


T HIS WEEK’S Pruden- 
tial national champi- 
onships at the 
Queen's Club in west 
London (staged beautifully, by 
the way, and worth a visit 
today or tomorrow) have 
thrown into stark relief the 
paucity of talent in the British 
game. Neither Andrew Castle 
nor Jeremy Bates, the UK's 
two top men, is ranked in the 
top 150 - a group that 
Includes 15 Swedes, three of 
whom are in the top 10. 
Britain's women are little bet- 
ter. Only three are in the top 
100 and even one of those was 
brought up in the United 
States. By comparison, Argen- 
tina have four in the top 50. 

About two years ago. 1 seem 
to remember writing in similar 
vein and suggesting that the 
solution lay in introducing the 
game to a wider public. It is a 
simple equation. I explained: 
more people playing tennis, 
plus more competition, equals 
higher standards. This, I went 
on, would require a huge build- 
ing programme to provide doz- 
ens of permanent indoor courts 
throughout the country. 

Well, at last it is happening. 
The Indoor Tennis Initiative, a 
grant-aid venture in which the 
Lawn Tennis Association, the 
All England Club and the 
Sports Council will spend 
£7J5m jointly over the next five 


Football faces a crisis of identity card 

Philip Coggan speaks out strongly against the proposed national membership scheme for soccer 


are sitting in the pub, standing 
on the Tube, attending a 
cricket match or walking home 
late at night. 

By attaching glib headlines, 
such as “lager louts," to the 
problem, newspapers pull off 
their normal trick of sensation- 
alising and trivialising the 
issue simultaneously. But the 
publicity has given force to 
Croker’s remark -■ violence is 
a problem for society, not just 
for football 

It must be apparent that 
such a shift in people’s behav- 
iour cannot be remedied by 
any one-off, simplistic mea- 
sure. Indeed, the trouble that 
seems to have prompted the 
Government into action - the 
street fights in West Germany 
during this year's European 
championship series - illus- 
trates the flaws in the member- 
ship scheme. Such a scheme 
would have had no impact on 
the German troubles which 
occurred outside, not inside, 
grounds. 

Drunken English youths in 
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Britain’s top men Bates 
(above) and Castle 
(right) . . ■ not In the top 150 

years to generate a total 
investment of £22.5m, was 
launched in May 1986. Inevita- 
bly, the scheme took some time 
to gather momentum but now 
three new centres are operat- 
ing - at St Albans, Swansea 
and Sunderland. All are pros- 
pering. The fourth, at Warring- 
ton, has been in use since Sep- 


“Union Jack" shorts can be 
seen any day of the week in a 
Spanish holiday resort Sun- 
shine made them congregate in 
Spain, football in Germany; 
but, no doubt, if enough alco- 
hol was provided, they could 
be roused to violence at a syn- 
chronised swimming festival. 

Trouble outside the grounds 
is, I suspect, a problem of 
much greater concern to the 
public than terrace violence. 
Most people do not go to soccer 
matches and they would prefer 
that the yobs were out of the 
shopping centres and at the 
matches on a Saturday after- 
noon. 

Which brings one to the sec- 
ond problem with the member- 
ship scheme. It will, inevitably, 
lead to long queues outside 
matches as fans file in. Colin 
Moynihan, the Sports Minister, 
said this week that the technol- 
ogy would allow people just to 
“touch the card on a small pM 
at the turnstile. This does not 
require cabling, rewiring or 
long queues. It does not even 


require you to stop.” 

But what about Hans who for- 
get their cards or who have 
bent them, cracked them, or 
otherwise mistreated them? 
And what If the system foils? 
Anyone who uses a Cashpoint 
card to’ withdraw money will 
know bow often such machines 
are out of order. 

And what about fans whom 
the machine wants to exclude? 
Do we expect them to doff their 
caps, say: “It's a fair cop, guv," 
and sidle away quietly? Surely, 
if such people are troublemak- 
ers they will argue, they will 
complain, they will cause a 
rumpus. 

Queues win occur, whatever 
Moynihan says, and conse- 
quently there will be thou- 
sands of angry impatient fans 
of both teams mingling outside 
the ground. A greater recipe 
for chaos is hard to imagine. 

It is hard to see what mem- 
bership cards will do to solve 
trouble inside the ground, 
either. The problem is not as 
bad as it was; last season's 
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arrests, at 6,147, were 1,000 
down on the 1984-6 season and 
the evidence is that closed cir- 


offenders. 

Apart from CC-TV, the police 

fa rting m ran brining violence 


cuit TV has improved the ahil- have centred on separating 
ity of the police to detect rival fans. Membership cards 


Towards a brighter future 
for Britain’s tennis hopes 

John Barrett on a scheme which hopes to generate £22.5m 



tember and was opened 
officially yesterday by the 
chairman of the local author- 
ity’s leisure services commit- 
tee, councillor Terry Whelan, 
with support from pop singer 
Cliff Richard. 

Warrington's enterprising 
council has persuaded PiBring- 
ton Glass to sponsor the new 


centre to the tune of £190,000 
over the next three years. Per- 
haps it got the idea from the 
P uma Sunderland Tennis Cen- 
tre, where the sports company 
agreed to support the third FTI 
centre in return for having 
their name associated with it. 
But this marriage between 
local government and industry 


exactly fits present govern- 
ment thinWng awri reflects one 
Of the rec ommen dations of the 
Smith committee which pub- 
lished its report on the state of 
British tennis in 1980. Can it 
really have been so long? 

1 fancy John Smith, chair- 
man of the Liverpool Football 
Club, will be as happy about 
yesterday’s events in Warring- 
ton as he must have been with 
his team's success against 
Arsenal the other day. His 
dream of providing relatively 
cheap indoor tennis in comfort 
for the masses seemed a long 
way off in 198a But the truth 
is that, by the end of 1989, 
there will be additional m cen- 
tres operating in Swindon, 
Bodmin, Cambridge, Solihull, 
Nottingham, Sheffield, Wigan, 
Margate and Edinburgh. By 
the end of 1993, there should be 
some 55-30 centres in operation 
with approximately 130 courts 
in use. 


This represents a potential 
community of about 58,000 
players, the majority of whom 
will be newcomers to the game. 
A promising start, certainly, 
but it is still only scratching 
the surface. From a total of 200 
permanent indoor courts in the 
whole of Britain in 1962, there 
will be about 400 by the end of 
next year. We must remind 
ourselves continually that in 
Sweden, with its population of 
only &3m, there are almost 
2,000 indoor courts. 

The private sector is playing 
an increasingly important part 
in the present expansion. 
There are several schemes 
underway with those promoted 
by former Davis Cup player 
David Lloyd being the most 
spectacular. Shortly after 
Christmas, his luxurious 
Baynes Park sports complex in 
south-west London’s suburbia, 
with its 12 indoor courts, will 
open. These wifi, be followed 


vrffl not help. The smart hooli- 
gan (and some of .them are 
very smart) will simply regis- 
ter on the hooks of a small 
club. As neutrals; they will 
then be able to infiltrate the 
terraced ranks of rival support- 
ers. 

In one crucial respect,- mem- 
bership cards may malm things 
worse. The casual supporter 
will be deterred from attending 
games, leaving the grounds to 
the more committed — and, on 
average, probably more violent 

- supporters. 

Z do not believe the argu- 
ment that families win return 
to the game because they foe) 
hooligans will be excluded by 
the membership scheme. At 
Luton, which has operated a 
membership scheme for two 
seasons, last year's, average 
gate was just 8,038, 20 per cent 
down on the previous season. 
Crowds fell despite the fact 
that the side was performing 
extremely well, eventually win- 
ning the Little woods' Cup! 

Across the country, inertia 


later in 1989 by two more 
David Lloyd centres in and 
near London at Finchley and 
ChigweH. representing 24 more 
courts. 

Alongside this building pro- 
gramme, the game in Britain is 
frying busily to improve its 
competitive structure. In Janu- 
ary. the LTA will launch its 
new registered membership 
scheme. For a modest outlay at 
£12 (£8 for a junior and £18 for 
a family), a registered member 
will receive a card that will 
enable him to compete in any 
of fixe year-round national LTA 
Volkswagen ratings tourna- 
ments that take place throught 
the country, as well as in many 
other county and dub competi- 
tions. There were 400 ratings 
tournaments in 1988 with some 
18,000 participants. A player’s 
results earn him a rating that 
enables him to find his level in 
the game wherever he plays - 
at his chib, in file park, or even 
on his own court at home. 

It is these national ratings, 
and the league competitions 
associated with them, that 
have been responsible largely 
for the spectacular growth of 
the game in Germany and 
France, where there are now 
more than LSm registered dub 
members. The target for the 
first year of the new LTA 
scheme is 30,000 but I will be 
surprised if the numbers are 


will prevent many people from 
making a membership card 
application: Crowds win fall 
.and violence will still occur, 
outside the grounds aa well as 
within. Suffering -will bo 
inflicted, not on the hooligans 
hut on the finances of the foot- 
ball clubs. Small dubs. In par- 
ticular, will be faced with a 
hefty bill to Install the system 
and smaller crowds to pay for 
it Many lode likely to fold. 

All these footballing prob- 
lems may not concern those 
who are impatient with the 
ugly side of the game. To those 
people, I address one last argu- 
ment - civil liberties. 

Why does my name have to 
be entered on a national com- 
puter, together with all kinds 
of personal details, in order for 
me to be allowed to watch a 
football game? What use will 
be made of such information? 
Already, there are commercial 
organisations queueing up to 
buy the list. Must I suffer the 
slings and arrows of junk moil 
because Z want to watch Roch- 
dale versus Doncaster? 

There are many thine? that 
could be done to try to reduce 
hooliganism: a swingeing tax 
on alcohol.' longer sentences 
for offenders and greater levels 
of policing, for example. The 
membership scheme is not the 
answer. 


not nearer 50,000. 

At junior level there is much 
activity, too. There have been 
more than 20.000 starters for 
the Coca-Cola badge award 
scheme through Star Clubs 
that have been operating on 
once-empty municipal courts. 
A youngster who .completes 
fite course gets a free rating 
card for a year so that he can 
compete in any of the ratings 
tournaments. 

Despite Britain's dismal 
international record, there is at 
last a genuine feeling that the 
game is growing again after 20 
years of stagnation. The LTA 
has begun finally to shake 
itself from slumber and do the 
job with which it was 
entrusted from its foundation a 
century ago - namely, to pro- 
mote the game in Britain. It is 
now a matter of marketing ten- 
nis to the masses: no easy mat- 
ter with such competition for 
everyone’s leisure time. 

However, as LTA executive 
director Ian Peacock says: 
“We’ve got to create the game 
that captures the hearts and 
minds of the 12-year-olds. 
Daley Thompson was here at 
Queen's the other day, watch- 
ing the national champion- 
ships. Now, if only someone 
had enthused him about t ennis 
when be was 12, I’m willing to 
bet we would have had a world 
champion.' 1 He could be right 


CROSSWORD 


TELEVISION & RADIO 


No. 6,796 Set by DINMUTZ 

Prizes of £10 each for the first five correct solutions opened. 
Solutions to be received by Wednesday December 7, marked 
Crossword 6,796 on the envelope, to the Financial Times, 10 
Cannon Street, London EC4P 4BY. Solution on Saturday Decern- 
ber 10, 
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SATURDAY 


ACROSS 

1 Perfectly good probationer? 
( 6 ) 

4 Anguish of girl with burden 
(8) 

9 Bennett's card-engine bas 
tail broken off (6) 

10 Essential triangle parts in 
arrangement (8) 

12 Fitted to a barrel, it quiet- 
ens the saloon (8) 

13 Scattered, some begin to 
analyse sentence (6) 

15 Rent of retired cricketers (4) 

16 Sixteen wriggling Into bed? 
That is bring together! (10) 

19 Chopped caper with moun- 
tainous piece of cheese (10) 

20 Pain in stomach explained 
(4) 

23 Take away sailor with pipe 
(6) 

25 Fellow with doable Dutch 
problems? (8) 

27 Sign of a loose washer? (8) 

28 Take skin off pickle (6) 

29 Cyrano's tendency to pry (8) 

30 Meal that puts Dad into 
doze (6) 

DOWN 

1 she makes sin seem sorry 
(7) 

2 Swing makes one empty and 
sick inside (S) 

3 Some change reported in 
these keystones (6) 

5 Bits charged - positively! 
(4) 

6 Spring in lock of hair - or 
in Binge, say (81 

7 Headless bogeyman makes a 
mistake (5) 

8 Five in Channel strait keep- 
ing heads above water (7) 

11 Retainer is back in garage 
CO 

14 Call from former wife over 
maintenance demand (7) 

17 Dish left in derelict haci- 
enda? (9) 


18 Cooked mince-pies one 
short, for example (8) 

19 Cow to hurry after cattle- 
leader (7) 

21 Ask in French - banquet to 
follow.... (7) 

22 left there, lacking in 

social graces (6) 

24 Skirting boards make Pop so 
upset (6) 

26 Rainbow in the garden (4) 

Solution to Puzzle No.6,795 
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a a a a q a lu 
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a a h q n □ 

PiaOUBH QLDQDQI3D 
a u a n a tj u 
Qaasananaa antan 
HHaaQQQ Q 

□anna qqddiiciqqq 
a a h a a a be 
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Solution and winners of Puz- 
zle No.6.784 
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a s □ ed . 

QHQHGI □EnDDEEDl 

□ a a a q 

iDQnnClHQQ □BEHHEI 

, a ra a n n 

[UlUUU □□□BOHEDEIQl 
H D 03 BE 0-0 
[□□HHdED aannEHsi 
H a O □ B B 

□BHHEEJ 0E3QHQH 


Dr AJN. Bennett, London Wl; Mr 
I.J. Bidgood, Chorleywood, 

Herts; Mrs F. Hall, Newcastle, 
Staffs; Mr D. Hurwith. London 
SW15; Mr D. New ail. New Delhi, 
India. 


BBC1 

8.15 am Saturday Starts Hare. 930 Cor- 
nera. MO CtiuCKJavlalon MO Going Lhrtrf 
1212 pm Weather. 1210 Grandstand. Mir- 
ing 1218 Rugby Union (preview of today's 
match between the Barbarians and Austra- 
lia); 1225 Rallying (a look back at Ihe Lom- 
bard RAC Rally); IMS Racing from Newbury; 
1290 Newa; 1« Rugby League (John Player 
Special Trophy): 115 Racing Irani Newbwy: 
T28 Snooker rTennerWa UK Prntaaalo n at 
Championship); 1:90 Racing tram Nawbury; 
200 Rugby Union (Barbarians » Australia}; 
3M Football; CM Rugby Lsagua; mo Final 

Score. 

MS Tom and Jerry Double Sill. *20 Nows. 
*30 Regional Programmes. *3S The Hying 
Doctors. *20 Tho Noel Edmonds Saturday 
Roadshow- 7*5 'Alio 'AIM 790 The Royal 
Variety Performance 1968 in Pm presence at 
KM Queen Elizabeth, the Queen Mother, tram 
the London Palladium. Ronnie Corbel! and 
Bruce Forsyth has! Ms year's show, which 
Includes Russ Abbot. AJul Rick Asdey, the 
■Bread- cast. Grill Rhys Jones. Mai Smith. 
Paul Daniels end OetoMe McGee. Roy HnOd. 
Julio igiesiaa. the cast or 'Golden Gina - . 
Kytte Mtoogue. CUR Richard. Mickey Rooney 
and the 'Neighbours' cast. *00 New* and 
Sport *15 Hie Royal Variety Performance 
(Pari 2). 105*9 Snooker (this evening's sec- 
ond session of the tins! of the Tennant's UK 
Professional Championship). 12ns am 'Don’t 
be Afraid of the Dark' (TV film). 

BBC2 

15500 open University. 1*8 pm Network 
East 1299 Easy to Get (RKO short). 2*8 
Film: "The Tales ol Holfmen'. toctudtog Fred- 
erick Ashton, Robert Helpmann. Moira 
Shearer and Leonide Massine. 4540 Snooker: 
lira Tennant's UK Professional Champion- 
ship. *20 N e ws view. 


BBC1 

*39 am The Flashing Blade. *58 Playbus. 
*1B Umbrella. *30 Sunday Worship. 10510 In 
The Know. 1*10 Spelling II Out VtStB Kelp 
Your Child With Maths, litas Russian Lan- 
guage and People. 11.-09 Dornoch Dfrekti 
(German lor Beginners), lias Bazaar. T1A 
British Sign Language. 1206 pm Sea Heart 
1230 Country File. ISO News: On the Record. 

XM EaetEnders. MO Snooker: Live cover- 
age ol me penultimate session of the final of 
tha UK Professional Championship. *®0 
Scruples. *30 The Clothes Show. SMC Tho 
Chronicles ol Ham la. BrtS Spelling It Out. 
*25 News. 8:40 Songs of Praise. 7:15 
Snoower Coverage as tha final tan frames In 
the UK Proieaslonal Championship gets 

under way. >549 Howards' Way. *39 Bread. 
Ml Snooker (further coverage). 1*19 News. 
1*30 Heart of me Matter. 11*9 Snooker: 
Final liime*. 1133 Network East 


BBC2 

*25 am Now on Two. 1*00 Reportage. 
12*3 pm Professor Hawking's Universe, IMS 
40 Minute* 'Making tno Grade'. 220 The 
Week In me Lords. £00 Wnr -The Black 
Tent' (1036) with Anthony Steel and Donald 
Slnden sens Rugby Spe ci al. e*8 The Roux 
Broth era. 

*3S The Money Programme; 'Open for 
Business'. 7ns The Natural World: Coral 
Triangle'. B *0 David Dtmbleby's TV Guide to 
the Galaxy. BAB Out ol the Doll's House. *48 
Sound on Rim. 1*30-1210 am Fltoe "Btood 
Staple" (1984) urim France* McOomwnd. 


LONDON 

*23 Ml Fraggle Rock. *33 MoWrmomh. 
1*30 FonyfeoL 11*0 Morning Worship. 12*0 
The warden interview. 1130 pm ITN News. 
1:10 Regional News and Weather, ins Ponce 
S. 130 LWT Action. 1:40 Link. UW The 
Human Factor. *30 Benson. 3530 The Match: 
Newcastle v Manchester United. 5*3 Bui- 
Iseye. *35 Sunday Sunday. *30 ITN News. 
*39 Regional News and W eathe r . 

*40 Highway. 3115 Live from the Palla- 
dium. *40 The Beiderbecke Connection. *45 
rfN News. *30 Regie net Newa and Weather. 
1*00 Sorting image. 1*30 The South Bank 
Show. Raymond Chandler. 1*00 Snap 11290 
am Film: -Rawhide" with Tyrone Power and 
Susan Hayward. tonowed by itn News Head- 
lines. 


7*0 A Night at the Chinas* Opara Mtfi 
Radio 3). Judith Weir Introduces Kent 
Opera's production of her new opera, baaed 
on one of Ihe moot famous plays bt Chinese 
Kteratora - The Chao Family Orphan'. *aQ 
Top Geer Rally Report. William WooNard with 
Pm beat of lha action from tho Lombard RAC 
Rally. *19 Chrtoiobel. lOelS The Him Club. 
Tony Rayns Introduces Ihe hr premieres of 
two dime beginning at 1flft7 “Nosa of Kin"; 
11*0490 am "FaOiar and Son'. 

LONDON 

0E00 mat TV-tun Breakfast Pro gra mme. *29 
MawmMh. *40 She-Ra Pi li warn of P ower. 
*30 MoformouPL 11*0 Knight Rider. 1X90 
pm Physical Pursuits. *00 ITN Nows. 1*3 
Local News end Weather, foitowed by Saint & 
Graavsle. 1*3 Wresting. 2rl8 Ice Skating. 
Skate Electric Brtoah kse Dance Champion- 
ships. 4*S The Snow Spider. 4*5 Results 
Service. 

*00 ITN News. BrilS Local News and 
Weather, Mowed by BtacWbustere. *39 New 
Faces of 'Ba *38 Blind Cote. 7*0 Beadle's 
ABauL 0*0 Film: "Beyond the Poseidon 
Adventure' with Michael Caine. *35 ITN 
News 1*10 Local Weather. 1*15 Film; 
"Deathtrap". wUi Michael Caine. 1235 Surf- 
ing - Hot Turn ■ao. Mined by fTN News I 
Head! Inaa-lrOO am Mght Network. 


CHANNEL 4 

0*0 am How Does Your Garden Grow? 
1*00 Money sp i n ner. 1*30 The Party star- 
ring Peter Sailers. 12*0 pm Rate Smith Spe- 
cialities. 12*0 Empress Wu. 1*0 Panama Ol 
Life, 12*0 The Immortal Sergeant*, starring 
Henry Fonda. 1*45 "The Girl from Missouri", 
starring Jean Harlow. 

5*5 Broctotide. *00 Right to Reply. *30 
Glorious Cota*. 7*0 Mown Summary and 
Weather. 7*8 Hotfywood. *08 Game. Set and 
Match. 9*8 AHegrtc Carmen - The Dream 
and the Destiny. 1*50 Film: 'The Super- 


CHANNEL 4 

*25 am Orientations (CMneaa/Engflah arid > 
strMHMe]. 10*0 The World Tide Week. 11*0 
The Waltons. 12*0 Treasure Hum. 1*0 pm 
Lost In Space. 1*00 PBm: The Wind' (192B) 
with Lilian Gish. *30 Tha Middle of Ihe Road 
Hour. 438 European Film Awards ISO* Brio 
News Summary and WMfher. S.TS The Busi- 
ness Programme. *49 American Football. 
DOB Equinox: The And Decaptfon. *08 Tea- 
tarnonL *00 The Me di a Show Brittah film 
Special. no*o Him: 'Dastry Ridas Again' 
(1030) With Mariana Dietrich and Jamea 
StewarL 11*B Cinema from Three Conti- 
nents: Tarang- (UBS Hint* afrit* 


S4C WALES 

Aa Channel 4 excapfc- 

fcia am Hatoa 1*0 pm The Other Europe. 
12*0 Film: -A Mflht lo Remember” (two) 
with Honor Blackman. «rt9 Equinox. 7*8 
Charlie ChapUn: Lobster Comedies. 7:15 Sam 
Tan. 7*3 Nawyddlon. 730 Cadwyn Cored. 
*00 Mlnofon. 0548 Oeehrau Canu. Deehrau 
CanmoL *13 Hal Straeon. IMS Dyddlau Dyn. 
1038 Md Oas Nab We* Gweld Ouw Crtaad. 


IBA Redoes ea Loaden aaoapl al We Mow- 
ing 8mest 


ANGLIA 

1rt9 pm Link. 1*0 Weather Trends; Farm- 
ing Diary. 230 B hu k lam e ra . 9*3 New Grit] 
lor Old MUto. 3ea< Cartoon Time. Mi BuL 
Iseye. 12*0 Prison*: C*B BWk H, IMIewed 
by ITN News Headlines. 12*5 am Mar- 
ried. .WWi CWtdren. 


BORDER 

1.-19 pa Farming Outlook. 230 ALF. *98 
Seotapon. *00 BuHasyo. 1*00 Prisoner: Cad 
Block H, followed by ITN Newa Headline*. 


CENTRAL 

IriS pm Link. 1*0 Hero and Now. *30 
Sporting Triangles. 9*3 Highway to Heaven. 
8*0 Buileeye. 1*00 Pri so ner. CaU Hoc* H. 
Mkmad by ITN New* HeodSnee. 

CHANNEL 

irid pa Redactions, iris Link. 1*0 Farm 
Focus. 230 Sporting Triangles. 1130 WHda- 
OauL 1238 am The Man fn ttm Back Sen. 


press". I2s40 am The Street 1*8 Cecilia. 

298 Barney MUter. 


S4C WALES 

Aa Ch e nn a i 4 a x oa ptw 

*48 am Yaaro Ahead. 18*0 A Houseful at 
Plants. 11*0 Moneyapittner. t11*0 The 
March of Time. 1*00 Orients tfem. ti230 pm 
Feature Film: “The Big Parade ol Comedy*. 
1238 F»m: The Thtei of Bagdad" 8*0 The 
Divided Kingdom. 7*0 Carreg Ateb. 7*0 
Nawyddlon. 7j40 Y Maes Cbwerae. M0 
Cornu Mawr. 9*0 answer. *38 Tanner 188. 
10*8 True Stories. 


1 Aaglana aa Lon d o n eacaplet 9 m Menu- 


ANGLIA 

n*0 am America's Top Ten. 12*9 The 
Man from uncle. *15 Cartoons. 12*5 am 
The Hit Man and Her. 


17*0 am America* Top Ten. 12*0 The 
Fan Guy. 12*3 am Tha HU Man and Her. 


CENTRAL 

11*0 am The Bionic Woman. 12*9 | 


GRAMPIAN 

T1*0 mm Beathalchoan Nao naMt (Gaeftc 
wi knife programme). 12*9 The Greatest 
American Hero. 12*5 am The HU Man end 


GRANADA 

TS*0 am America's Top Tan. 12*0 Tran- 
sworfd Sport. 12S am The Mt Men and Her. 


1130 America's Top Ten. 13*9 The Man 
from UNCLE. 12*30 am The TVrWghf Zone. 
MO Throb. 1*0 Married— with Children. 


11*0 am America's Top Tan. tf*7 Gua 
H oneyb on 'e Magic Birthdays- 12*0 FoUyfooL 
12*0 pm The South West Weak. I2*a mm 
The HR Man and Her, Hve from Mr Smith's. 


11*9 mb The Fait Guy. 1291 pm Soper- 
cross. 1233 am First Exposure, leas View- 
era' Choice: “Garrison's Gorillas*. 


TYNE TEES 

11*0 am America's Top Ton. 1200 UFO. 


i'M am me atonic woman. 1223 pm La -.-u. ' rT 1 — I. - ~ 

Unoa. 12*0 Star Fleet 12*5 am Prisoner: 

Cefl Block H. 1*6 Saturday Night Movie: 

-Quodrophenia'. marring Phil Daniels and IE? 1 1 "" ’ r0,n ^ 

l, eidht Ash. club In Warrington. 


CHANNEL 

11*0 am The Fall Guy. 1230 pm Super- 
cross. 12*3 an Vtowarfe Choice: -Garrison's 
Gannas" followed by ITN Nows Headlines. 


ULSTER 

11*0 am America's Top Tea. 12*0 High- 
way to Heaven. 0357 Ulster Sports Results. 
1*0 mm The HU Man and Her. 


SUNDAY 



Lffitan Gish, who stars in a classic silent drama, “The Wind,’ 
on Channel 4 at 2pm 


GRAMPIAN 

11*0 am America * Tap Tan. 11*0 Chal- 
lenge - Profoaaor Alan Main taOci wftb David 
Alton MP. 138 pm Landmark. 2*0 The 
Human Factor. 230 Film: -draw**-. 4*0 
Prove n. 4*0 Bufltsye. s*0 Scttaport 12*0 
Prisoner: Cefl Stock H. 

GRANADA 

1*8 pm This la Your Right t39 Aap Kaa 
Hek. 2*0 Down lo Earth. 5*5 Highway is 
Heaven. GOO Bultoeye. 13*0 Prisoner. Cefl 
Block a 


ins pm Farming Wales, fallowed by 
Weather for Farmer*. 238 Who’* The Boss? 
3*5 Highway to Heaven. 8*0 BuUseye. 12*2 
Donahue. 


HTV WALES - 

As HTV West enoapt- 

2*0-230 pm Wain on Sunday. 3*3 3* 0 
Everest-The Last Ridge. ■ 


YORKSHIRE 

1130 am America's Tep Tea 12*0 UFO. 
12*8 am ITN Newa H e n B n ee. foitowed by 
The HU Man and Her. tore tram Mr Smflh* 
nfglNEkib In Warrington. 


RADIOS 

8*8 am OavM Jwmbs. •*• Sounds ol the 
80a .w«h Stmon Dee. IMG Anna Robinson, 
12*0 Gerald Harper. 1*0 pm The News Hud- 
dUnoa. 1*0 Spon on Two. featuring: Football. 
Rugby Unkm. Snookar and Racing from Ne w 
Duly, pkn the re at ol ttm da/a sporttop 
news. 3*0 Sports Report. 8*0 Cbtoma 2. 938 
Brain ol Sport 1885. 7*0 Beat tha Record. 
7*0 South Bank Pope. 9*0 String Sound. 
10308 Martin KMnar. 12*3 am NtglM Owls 
wtm Dsvo Geliy. 1*0 Alan Dedtoost presents 
THgntride’. 9 5 8 1 80 AUtde Nigra Music. 

RADIOS 

7*0 am Morning Concert. 838 Tim Week 
on 3 wrth Plon Burton Page. 8*0 News. 0*8 
Lengfiam Chamber Orchestra directed by 
Tamas Vaaary (piano): D aadioven (ll Vien- 
nese Dances). Mozart (Plano Concerto No 
23). 9*0 Saturday Review. 1*0 pm News. 
1*8 Third Ear. 1*0 From the FseHvafo'tSBB; 
Virginia 'Black ( ha rp sichor d) at the York Early 
Muefo Feadvak CPE and W F Bach. 2rt3 
Michael Haydn's -Requiem* (an Austrian 
Radio Recording). 2*5 Berta 'Chemfos IV 
and ■Corals' (oboeMoHnlahsnibar orche st ra 
conducted by the composer). 

3*8 Shura Cherkassky (plana): Chapin, 
Rachmaninov, Franck. 4*0 Debut Triple 
Echo (eoprenofolerfaet/piano): mala by Gary 

Carpenter. David MchoUs and Justin Corv- 

ooHy. 3*0 Jazz Record Requests. 8548 Crit- 
ics' Forum. 9*s The Mandarins! Music. 
Music by Guang Ling San played on a 700- 


■W30 am Geiderw For AD. 1*0 ■ Farming 
New*. 2*9 Rghtfinao. 2 M Gua Hunaybun's 
Magic Birthday* 5*9 Highway to Heaven. 
8*9 Suosaye. 13*9 Spec* 


1.18 pm Link. 1*1 Farm Focus. 1*3 TVS 
W salhsr and Forming Weather. 2*0 Sparttng 
Triangles. 12*0 Agenda. I2*a am FHra: The 
Mta to Ihe Back Gao r (1981) wtih Darren 
NeaMI and Carol White. 


TYNE TEES 

- I-U. Pm Landmark. 290 Sporting Triangles. 
8*8 Highway toHesvan. 0*0 BuPaayw. 12*0 
inner Space. 12*0 am Mary. 1*0 ITN Newa 
HaadUnes. 

ULSTER 

W* pm_ Farming Ulmer. 1*3 Farming 
Weather. 2*0 Snorting Triangles. 5*0 a 
Country Frac Moe. 0*0 BuBeayw. 1250B Hurting 
nroni BvKsiL 


YORKSHIRE 




RADIO 2 

_ 7-* 0 Rojrle says 'Good Morning 

Sunday'. 8*8 Mehxftee Pur You. 11*0 Des- 
mond Carrington wtth Your Radio 2 AM-Ttme 
Groan. 2*0 pm Sewiy Green. 3*0 Alan Deg 
wlth - Soi inda Easy. 4*0 BBC Cancan 
Orchestra Show ca se. 438 Sing Something 
Cyrils. Cheater. 7*8 Vrinoe 
Hiro Sofia Gold Muelo Shew. TOO Nam Mur- 
ray Sings. 0*0 Sundfcy Half-Hour from st 
Garage a, Brandon HUL BriatoL 9*0 Your 
Hundred Best Tunes, was Songs (ram the 

pStaCliytai reST 

RADIO 3 

J*p am Jack Brymor on records: Kramner 
(Clarinet Concerto). Atbeniz arr Kraln (Saw- 
m. 7*8 News. 7*3 Longhorn 
Oteheaba wi th Jam es Dower [Bute): Borodin 
sir Sarganc (Nocturne). OmaMfetSereoade 


yroer-ofd gugln. a horizontal zUhar wMi aramn 
sUk ftrtngft 

7*0 A Mght at the Chtoroe Opera (slmultfr- 
neous broadcast wtth B8C2). Judith Weir's 
opera in me Kent Opera production con- 
ducted by Andrew Parrott. 8:50 Schubert 
Plano Music. Martin Hosooo plays Variations 
on a theme by Hunenbrennor (DSTti) and 
Plano Sonata In A (0090). 8548 Studio * 'Mr 
Von' (Play by Gabriel Jowpovtdl. 10*0 Jazz 
Today wtth Chris Parker, iftao New Uuotc 
from China. BBC Scottish SO wtth vfotto and 
piano eotaWa conducted by Chen Xto Yang: 
Tan Dun (Oat of Peking Opera). Ga GaivRe 
(Will. Guo Won-Jlng (Soapvnded Collins on 
the CUff e4 Sfohan). 12*9 News. 12*8-1X10 
am WoH 88. -Aut etna Chrtsttume IT sung by 
Barry McDanteL 


RADIO 4 

7*0 am Today. 9*0 News. 9*8 Sport on 4 
with am Morgan. 9*0- Breakaway. 1M0 
News: Loose Ends, with Ned Bberrin. 11*0 
News: The Week to Westmtoatw. 1130 From 
Our Own Correspondent- 12*0 Money Bo*. 
1X25 pm The News Quiz fo). 1ESS Weather. 
1*0 Newa. tno Any OuastloneT 1*0 Sfop- 
ptog Forecast 2*0 Nows; The Best ol Timet, 
The Wbrst of Times (*]. 2*0 Tressur* 
taUnda. 2*8 News: At Home is). Ploy by 
Naomi May. 4*0 Science Now. 9*B Ceanr- 
eatton Piece. 

9*3 Week Ending. 5*8 Shipping Forecast 
SSS Weather, gno News, including Sporti 
Round-up. 8*5 CHfzane <* Omnibus edttfoo. 
TrtO Stop Tho Week (s). 7348 Satwday Night 
Theani Tho King's Cemmtasar' by Duncan 
Kyto (a). K15 Music In Mtod ( 9 ). 930 Ten to 
Ten (•). 930 Waemer. 10*0 News. IftIB The 
Setwday Feature: The Greet Forest ol Cafe- 
rion" W- 1«8 Pen to Paper (a). 11*0 Up 8* 
Garden Path (a) by Sue Umb. tl-JJO Dial M 
lor Pizza (p). 12*8-12*0 am News. 


tor Huts and strings). Wren (Serenade for 
Strings). 8*8 News. 8*5 Your Concert 
Choice. 1038 Music Weekly, tins BBC Scot- 
tish symphony Oroehatra with Marilyn do 
(nwazoL Mozart (Overture -« Sera- 
glio ). Thomas Wilson (Tho Willow 
1 Branches). Elgar draroduedon and Allegro). 
1X05 pm Hagen Ousriec Haydn and Bae- 
•taron. 1*8 Third Ear Writers Talking (ptey 
Wright and novotiat Davfd Pownall). 

1*8 The Beyrouth Ring 1068: Denial Bar- 
enboim conducts "Siegfried', wttn Siegfried 
Jerusalem to the tttie role: AM 1. XflB 'A Lost 
Paradfoer: Pefrtek Cwmo, »-w- to Graham 
CUric end Siegfried Jerusalem about their 
rofoa ef Mhm and SiaglriM. kid am 2 . 490 
The Dramaturgy of Fragmonn': Harry Kupiar 
“ri MaBhtoa Voghi Asouaa whether Tha 
FOng^ta a Mngto work or four separate ones. 

arts The Inland ta Always Wtth You. 7*0 
&JBDiWa nteroMfomporato, oonduetad by 
Pierre Boule z, with Stephen Roberta [bart- 
f onB,r * ,< ?SL® nd Laurence (mezzo) 

to an an-Schoanbeig programma: Serenade 
Op 34. Ode 10 Napoleon; ( 7*8 knerml talk 
abort the first performance of 'Pierrot 
Lunatre-): 8*0 -Ptorrat U naira' 8s4S Tha 
IStfiuPPer (story by MKttaal Angaila). W* 
northern Sknonla; Arriaga (Ovsnura: Los 
atfotam a latfooa). Mozart n Merohea K335L 
Nobre (Btoafera). Haydn (Symphony No 88). 

Thj» WM RtoBt Lectures. 1830 TTw 
Adiwitl Carol Servtoa. racorded saritor tMa 
frronjng In ihe Chapel of 31 John's Cottage. 
Cambridge. 12*6-12*3 News. 


RADIO 4 

■wT*?.? 1 8unday Papers. M8 

rite LUring World. 7548 Sunday. Mt The 
Week sGood Cause. 8*6 Wealhar. 9*8 
Nwfo. XM Sunday Paper*. 935 Loiter from 
«whtir Cooke. 030 Momtog Stm- 
Are, »T* (ooml bus oiflUwi). 
Ilrtj Noun Stand T130 Ptck of tha WML 
T%1S pm Desert mar* Duos: Stspnan Fry. 

The Wrjrtd ThU Weekend. 
131 Shipping ForsMtsL 
MaGareenera' Oueetfon Time. 2*8 Gtobe 
- n*oau e; The Tnought w Lvafla- by Frederic 
jjtotoset ( ») ajg Tho Radio Programme- 4*8 
Ney^Tito New Profoaetonale. MO Could M 
g?. ho r - ** News; Down Your Way. 5*8 
SWp plnfi Fo recast 5*8 Wsefter t*B News- 
CMsttpner Dunkiey of #" 
gnan^lTImaa aba ttom' comments <» 
BB C programmes BJ 00 CaT* WMekera 
T*0 Neem; Open Mind. 700 crown House W- 
yO B gohahaft 830 ah in Bar Mkxi (s). 8 *« 
to Australia. X13 The W»- 
ranm* 8*9 Wetoiwr. «*B 
N 2 ?i-**T 8 The Savage Ware ol Pa*«- 
ny toCo mmfaae. liaeSaaaiitFaltiiN^ 
1X00.1238 am News, 


4 





